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Sinking fund is designed to retire 75% of debs.
outstg. prior to maturity.

SECURITY—Not secured, Subordmate to all
senior debt and rank pari passu with three
other issues of subord. debs.

INDENTURE MODIFICATION—Inden-
ture may be modified, except as provided,
with consent of a majority of debs. outstg,
RIGHTS ON DEFAULT—Trustee, or 259%,
debs. outstg. may declare principal due ang
payable (30 days’ notice for payment of inter-

est).
LIS'I‘ED«*On New York Stock Exchange.
PURPOSE—Proceeds used for all corporate
purposes,
OFFERED--($25,000,000) at 100 plus ac-
crued interest {proceeds to Co. 979%) on Nov.
30 1979 thry Bear, Stearns & Co. and associ-

PRICE RANGE— 1985 1984 1983 1982 198t
High ........... 109 105 10814 10315 94l%
Low ........... 102 98, 101y 8115 8tlo
Revolving Credit Agreement: Outstg., Dec. 31,

1985, $151,500,000 under an agreement entered

into with a group of banks and BHC, Inc.

Other Debt: Outstg.,, Dec. 31, 1985,
$57,000,000 14149, subordinated debentures,
due 2000 issued by United Televisicn, Inc, a
mamnty owned company. For details, see
Moaody’s OTC Industrial Manual,

Capital Stock: 1. Chris-Craft Industnes. Inc., $1
prior preferred- no par (stated value, $21.50):
AUTH.—103,900 shs.; outstanding Dec. 31,
19885, 83,000 Shs no par (stated value $21.50).
PREFERENCES—Has first preference as to
assets and divs.

DIVIDEND RIGHTS—Entitled to cum. cash

divs. of §1 annually, payable quarterly, Mar. -

31, etc.
DIVIDEND RECORD—Regular dividends
paid through Dec. 31, 1970; 1971, nil; July 28,
1972, 831.50, clearing arrears. Regular divi-
dends paid thereafter.
LIQUIDATION RIGHTS—In any liquida-
tion, entitled to $21.50 a sh. plus divs.
VOTING RIGHTS—Each share is entitled to
0.3 vote. If dividends on prior preferred a.re in
arrears for 6 quarters {($1.50 per sh.) then
holders may, as a separate class, elect three
additional directors for as long as such divi-
dends remain in arrears.

Consent of 66249, of pfd. needed to (a) in-
crease authorized amount of pfd., (b) issue
any stock ranking prior to or on a parity with

pfd., (¢} voluntarily dissolve, liquidate or wind .

up or carry out any partial hquldatxon or
transactions such as “spin-off” or “split-up,”
(&) sell, transfer or lease all or substantially all
assets, (e) merger or consclidate, (f) change
terms adversely.

CALLABLE—AS a whole or in part on at
least 30 days’ notice at $25 a sh.
PREEMPTIVE RIGHTS—Non.

TRANSFER AGENT & REGISTRAR—»-
Chase Manhattan Bank, N.A., N.Y.

" PURPOSE—Issued in J'une '1968 in connec-

tion_with merger of Baldwin-Montrose Chemi-

cal Co,, Inc. into Co,

LISTED—0On NYSE (Symbol: CCN Pr A),

also hsted on Pacific Stock Exchange.

PRICE RANGE— 1985 1984 1983 1982 1981
High........... 12l 1Y, 10t 9  10L;
Low ..7........ 103/3 10l “8i4 6% 6lh
2. Chris-Craft Industries, Inc,, $1. 40 conventble

preferred; no par (stated value, $17.50

AUTH.—360,572 shs.; outstand.:ng, Dec. 31,

'1935, )360 ,572 shs.; no par (stated value
. PREFERENCES—Has preference after $1

cum. conv. pfd. as to assets and divs., -
DIVIDEND RIGHTS—Entitled to cum. divs.
payable in conv, pfd. stock of a value of $1.20
and cash of $0.20 annually thru Mar. 1, 1973;
and thereafter, cash of $1.40 a.nnua,lly. Divs.
ayable semi-annually, Mar. 31 & Sept. 30.

VI END RECORD—Regular dividends

pald through 19?0 1971, nil; 1972, $0.3115 cash
and 12.728%, sh. of stk' Feb. 28 1973, $0.10
cash and 0. 04708 sh. er_k., clea.nng arrears.
Regular dividends paid through Sept. 30, 1973.
None thereafter to Dec. 9, 1977 when $2.10 per
sh, paid. On Jan. 3, 1978 paid 33.50 per sh.
clearing arrears
LIQUIDATION RIGHTS—In any liquida-
tion, entitled to $23 a sh. plus divs.
VOTING RIGHTS—Has 2.1 votes per sh.
with non-cumulative voting for directors ex-
cept if divs. are in arrears for 3 semi-annual
payments then pfd. voting as a class may elect
2 directors.

Consent of 66249, of pid. needed to (a) in-
crease aut.honzecf amount of pid., (b) issue.
prior stock or {(c) change terms adversely.
Consent of majoerity of pfd. needed to (a) cre-
ate any class of stock - on a parity with
pfd., (b) voluntarily dissoive, liquidate or

- wind up or ca.r:':yhout any pama.i liquidation or

transaction su “spin-off” or “split-up,”
(c) sell, transfer or lease all or substantiaily all
assets, or (d) merge or consolidate.

CALLAB

LE—As a whole or in part on or af- i Lad

ter June 1, 1971 on at least 30 days’ notice at
$40 a sh, Pfd, may be redeemed before June 1,
1971 upon redem non or e tion. of all
outstg. prior pid. Pid. may, not be redeemed

ess net worth of surviving corporation

‘shall, immediately after redemption, be not

less fhau liquidation preference of prior pid. ..

CONVERTIBLE--Into comL. a.t a.ny tJme on

basis of 7.29387 com. shs. for each pfd. sh. held

(adj. for stk. splits and divs. through Jan.

1983). Conversion privilege protected a.ga.mst

dilution.

PREEMPTIVE RIGHTS~Non:

TRANSFER AGENT & REGISTRAR—See

81 pnor pid. (above).

PURPOSE—Issued in June 1968 in comec—

tion with merger of Baldwin-Montrose Chemi-

cal Co., Inc. into Co.

LISTED—On NYSE (Symbol: CCN Pr B)x;

also listed on Pacific Stock Exchange. -

PRICE RANGE— 1985 1984 1983 1982 1981
High........... 425 234 177 141 8714
Low ...cvnvvian 312 187 14234 7_'6% 6744

3. Chris-Craft Industries, Inc. common; par 50
cents:

AUTHORIZED---20,000,000 shs.; outstg. Dec.
31, 1985, 6,407,840 shis.; reserved for conyv. of

fd 2, 773 353 shs.; reserved for options,
1 326 516 shs. H reserved for stock purcha.se
plan 20 000 shs.; par $0.50.

81 par shares split 2-for-1 May 19, 1969;
$0.50 par shares split 3-for-1 Feb. 10, 1983, .
VOTING RIGH'TS—Has one vote per share
subject to rights of preferred stocks.
PREEMPTIVE RIGHTS-—None,

DIVIDENDS PAID-——

1937..... [(80.25 £1938-39 ..... Nil 1940

1941 ... 0.60 1942 ...... 80.15 1943 :

1944 ... ... Nil 1945 ....... 0.30 194647 .. ... 0.60

1948 ....... 1.00 1949 .. ..... 1.60 1950 ....... 1.70

1951-53 ..... 2.00 1954 ....... 1,25 [Z]1955...... 1.00

1956 .. ...... 0.75 1957-59 ..... Nil 1960 ....... 0.25

1961 .....u.. Nil 1962-65 --..[2.. [1966......0.25

1967 .. ... 1.30 1968 ....... 1.00 [Z)1969...... 0.30

1970 .. ..vu- Z.. 1971-78 ..... Nil 1979-82 ...
30.50 par shs after 3-for-1 stk split:

198384 ...... 511985 ........ Nil 1986 ......... =

¢ IIIPa.:d in cash or 1/400ﬂ1 share of former 69 pre-
erred.

[Flalso stock dividends: 1955, 10%; 1962-66, 5%
each year; 1969, $0.25 com. stk.; 1970, $0.30 com. stk.;
1979-80, 3% 1981- 82, 59; 1983 ‘and 1984, 297,

@2% stock dividend to Apr, 22,

TR. SFER AGENT—Morgan Guaranty
Trust CO-. NYC.

DIVIDEND DISBURSING AGENT—Mor-
gan Guaranty Trust Co. N.Y.C.
REGISTRAR—Citibank N.A., WNYC.
LISTED—On NYSE (Symbol: CCN): a.lso
listed on Pacific Stock Exchange. Unlisted
trading on Midwest Stock Exchange.

PRICE RANGE— 1985 [984@1983 1982 198t

ngh ........... 583%4 3514 3084 583,4 40

........... 33, 24% 1914 3114 2655

[EAfter 3-for-1 split; before, 611%-3114.

Debenture Exchange Offer: Pursuant to ex-
change offers which expired in Sept. and Oct.,
1972, Company issued $766,000 of 109, subor-
dinated debentures in exchange for $730,000
principal amount of 7% suhordinated deben-
tures, and $4,608,000 of 109% subordinated de-
bentures and 153 600 shares of common stock
in exchange for $7 680,000 principal amount of
6% convertible suborcima.ted debentures.

CHROMALLOY AMERICAN CORP.

History: Incorporated In Delaware, Aug. 26,
1968 as_successor to co. originally mcorpora.t—
ed in New York May 3, 1951 as Chromalloy
Corp. of New York; na.me changed to Chro-
malloy Corp. Oct. 4, 1955; present name
adopted Mar. 1, 1966.

From 1957 to present, Company has ac-
quired a number of companies in the metal
fabrication, transportation, apparel, petro-
leum services, farm and industrial/commer-
cial products businesses, principally through
issuance of shares of its common stock. For
details of these acquisitions, see Moody’s 1981
Industrial Manual. .

In Jul ér 1981, Company acquired Flowers
Marine roup for commaon stock, Dromssory
notes and cash,

In Dec. 1982, Co, sold its Newman Foundry
Division, in Kendallville to Dayton Malileable,
Inc. for a.pproxu-nately $14,000,000.

In Jan, 1983, sold F.M'S. Tra.nsportauon
Inc. and McBride’s Express, Inc. to Air Me-
ridian, Inc. of Chicago. Details were not dis-
closed.

Under its “divestment 11;>ro§;‘rzun * Company
has sold or liguidated 60 businesses from 1978
to present. Puring 1981 Company has divest-
ed of the following operating units: Industrial
Testing Labs, Hawk Bilt, Jefferson Construc-
tion, Servus Rubber-meL Division, and Leon
Ferenbach. Company has 25 acldmona.l busi-
nesses planned for disposal in the following
business sectors; farm equipment, industrial/
commercial products, foundries and trucking.
In accordance with Accounti Principles
Board Opinion No. 30, Company has reclassi-
fied these businesses as “discontinued opera-
tions™ for financial reporting purposes. How-
ever, they will remain in operation until sold.
‘The divestment program is anticipated to be
substantially compieted in 1983. - T

In ﬁ?‘f 1983, & sold s majority interest

Buslness:r
hich produqa

ucts and services thmugh

sions below: .

Metal Fabrication: Develo
vanced meta.llurgxca! ‘and o
manufacture, repair and coat
and other metal componenty’
engines. Other companies i
overhaul turbine engines, coat'
metzl buildings, and man
machine tools.

Transportation: Includes one of
barge lines in the U.S, a flent:
tankers, intracoastal barges and b
the nation’s largest new and used §
leading manufacturer of bus ﬂ-nd
supplier of bus replacement py
which operates and brovidey
management for city transit syst; e

Apparell Includes women’s “nd
parel manufacturing and distrjp,,
operates a chain of men’s specialty 4
a textile manufacturing operation,

Petroleum Services: Manufs
ized oil and gas field equipment,
ing fluids and chemicals and manyfs
distribute replacement parts for g
pumps, valves, and other indus
ment.

Financial Services: Engaged p
the property-casualty insurance b
the northeastern U.S. and Canadg,
real estate holding company.,

Property. Co. occupies manufy
service facilities, office and warehouges
in 43 states and the District of Columb
foreign countries and owns other
operating_ assets, principally those
in its marine transportation operatig

Subsidiaries ., .
American Transit Corp, (Mo.) s
Chromalloy American Insurance Grg
Sabine Towing & Transportation

(Del.)
Chromalloy Research & Technology
Chromalloy Computer Technology
Inland Barge .
Chromalloy Textile Apparel v
Chromalloy Petroleum Services

Officers |
N.E. Alexander, Chmn,, Pres, & C
Of vE

W_E. Stevens, Pres. & Chief Oper. Of
G.L. Phillips, Senior Exec. Vice-Pres,
T.G. Barnett, Exec, Vlce-Pra. -

Fin. Off. .
T. .P Denneen, Exec. Vlce—Pres.. 1

J. J Quu:ke. Vice-Pres. & Cont
Vlce-Premdents .
J-A. Bilkkw
T Ph_elpn
Directors '

AW, Clubb
P.G. Meinz
C.E. Self, Treas.

N.E. Alexander
Robert Bennett
A.L. Fergenson
Allan Kramer

Esqs., N.Y.
Annual Meetlng: In Apr.
No. of Stockholders: Feb. 28,
common, 7,833, [
No. of Employees: Dec. 3I. 1985, J
Executive Office: 120 South Centr
Louis, MO 63105. Tel.: (314)726-9200,
Consoclidated Income Account,’
Dec. 31 ($000 omitted }:
1985 .
873,23
533,945

Net sales & revs. ..
Cost of sales
Cost of oper. revs. . 122,408
Selling, etc., exps... 166,160
Oper. income ..... 50,721
Otherinc,, net.....
Total ....coninns
Interest eXDh « v va-n
Other exps. ..
Income taxes
Equityloss .......
Inc. contin. oper. ..

Netincome
Prev. retain. earns.

. Common divs, .

Retained earn.
Earn, com. shar
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¢ Debt Outstanding Dec. 31, 1985,
Y 000 comprised of:

,000,000 9.47% insurance co. loan
innually thru 1995.

9\ $15,296,000 12.5% insurance co. loan

‘nufacturng H
lg annually thru 1997,

irehouse g

Columbia g $65.357,000 United States Government
her substaug at Marine Bonds, average interest of
hose emplod and 12.0%, payable thru 2005.

rationn, 121,985,000 first preferred ship mort-

e :nterest of 9,2¢%, payable thru

000 weighted  average interest

e Group .3% and 10.5% mortgage notes pay-
ition Co. b

.DOO other debt, pa.yable thru 1993.
Hogy 1985, the Co. cancelled i - TE-
IV it agreement and replaced it with

“3-month agreement in March, 1986,
which ft may borrow up to $45 million.
hlerest rate of the new bank revolving
K sgreement is equal to the prime rate,
!ﬂuﬂ commitment fees of L of 1% on

& € d portion of the commitment are re-

. UM ‘J‘f‘ourﬂ: quarter of 1985, the Co. also

Pres. ! d certain loan agreements which had

_Fin, & 64 the declaration or payment of cash

e l.nd tht:_lpurchase, redemption or re-

Gen. C - mm stock. The amended agree-

sen. Coun g itted payment of the Dreferred

] dividends which had been in_ar-

gg retion or payment of future divi-

# restricted based on specified levels of

lago eﬂ“‘““sf’- as defined. At Dec. 31,

wood million of reinvested earnings were

Ips mmem of future dividends.

P loan agreements and the new

t agreement contain restrictive

1sly '-‘-h among other things, require

Jonick net
ivan
lips

most restrictive covenant at Dec.
gnso idated net worth was approxi-
milliion above the minimum

1, 1984, the Co. had classified $20.7
: sho rte-beﬁ-m government insu
ﬁhlumimem onds as long-term debt

2,350, ntion to refinance on a lo

: amount was refinanced

0.0 - Ptl;ﬁrgeds from the issuance of
O -

aars ™~ rine Bop, dg. vernment insured Mer

M and equipment having an aggre-
o value of approximately
 And $166.9 million at Dec, 31,
respectively, was pledged as
various loan agreements.
fertain of the Co.’s consolidated
ted subsidiaries are also sub-
16 1hs ns. Loans, advances and
€ Daren

ﬁu:'ghed in their’ respective loan
; o 10 a much lesser extent, by
e hment regulations. At Dec. 31

- b de o B

t are limited under cov--

PR

o subsidiaries aggregated $62.6
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o Ha-s preference for assets

R.D--—Reg-ul
i1983; none therea.fter unt:ll‘ 5
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. com. shs per pfd sh.
RANSFER

’ franchlsed stores.

cash LF,

®d net assets of consolidated and -

QUIDATION RIGHTS—In - liquidation,
entitled to $41.62 a sh. if involuntary; if volun-

84 - tary, redemptlon price plus divs.
RIGITTS—

VOTING Has 1 vote pér sh,

-June 30, incl,, a.s follows (in $)
1988......-..

! Into com, at rate of 3.888

Dividends (since 1961):

1961 ....... .. 1962-63 .. ... Nl 1964 .....
1965 ...... $0.40 1966 ...... 80,50 1967 ....80. 471/3

After 3-for-2 split:
1967 ..... 0125 1968 .. ..... 0.5

n $1 par shs, after 3-for-2 spht'

1969 ..... 044 1970 ..... 1] 1971 .....0.55
1972 ..... 0.60 1973 ..... 0. 621/; 1974-75...0.70
1976 ... .. 0.80%%2 1977 ..... 0.92 1978 .....1.02L,
1979-80.,.1.10 1981 ..... .10 1982 ..... 0,724
1983-85 .. .Nil

E]Pan:i stock dividends: 1961, 4%%; 1964, 5%.
Dividend Reinvestment Plan: Company of-
fers dividend reinvestment plan for preferred
and common dividends. The plan allows
shareholders to automatically reinvest their
dividends in additional common shares.
Transfer Agents: Manufacturers Hanover
Trust Co., N.Y.; Mercantile Trust Co. N.A.,
St. Louis, Mo.
Registrars: Manufacturers Ha.nover Trust
Co., N.Y_; Centerre Trust Co. of St. Louis.
Listed: On NYSE (Symbol: CRO).
Price Range: 1985 1984 1983 1982 198]
2+ S 1784 13% 1434 1875 28L,
93, 95 8% 7Y 1634

CHURCH’S FRIED CHICKEN, INC.

Htstory Incorporated in Texas in April 1965
as Church’s Food Service Industries, Inc;
present na.me adopted Oct. 6, 1968,

On Jan. 31, 1972 acqu:red Church’s Chicken
of Fort Wi rth Inc. for 32,556 com, shs,

On ]'téty 13, 1979 acquxred a 519 interest in

California, Inc.

In Aug. 1980 Co. acquired 78 retail fried
chicken outlets in the Houston-~Galveston area
for Host International Inc. Price terms were
not disclosed,

In Nov. 1982 acquired 11 stores in N.¥.C.
ar

In Sept., 1983 acquired Ron’s Krispy Fried
Chicken, Inc. for $7,500,000.

BuslneSS' Co. sells fried chicken, chicken

g ets, fned catfish, 'and complementary

items through company—ol:nerated and
mplementary menu items
include french fried potatoes, coleslaw, corn-
on-~the-cob, un nce okra, peppers, pies,
soft drinks, a.x:ndJ iced ten.

Property: As of Dec. 31
1,271 stores in 28 states,

1985, Co. operated
In add.xt:on at Dec,

red 31, 1985, there were 278 stores operated by

franchises in 28 states, the District of Colum-
bia, Bahamas, Canada, Indonesia, Mexico,
Panama, Puerto Rico and Sultanate of Oman.

The Co. and franchisees now operate chicken
stores in 37 of the 50 states.

Joint Venture: In Mar. 1980 Co. and Agency
Records Control Inc., a subsidiary of Fire-
mens Fund, formed a joint venture to Tnanu-
facture and sell electronic data terminals for
business. Co. ordered units from the joint ven-
ture to be used in Co.’s fast food restaurants.

Officers
Bamberger, Chmn., & Chief Exec., Off.
Sherman, Pres. & Chief Oper, Off.
.S. Parker, Exec. Vice-Pres.
E. Hllgen.feld Senior Vice-Pres.
.F. Barteau, Senior Vice-Pres.-Constr, & Mig.
B, Kilbourne, Senior Vice-Pres. & Chief Fin.

Vice-Presidents

T W. Baker .W. Gibbs

S.E. Faye N.D. Mecham

N.D. Frumkin T.H. Turkett

E-.R, Pe E.T. Marlatt |

R.N. Trimble Mary A. McBride
LALC, Cote G.N. Samaras
.R. Hale, Sec,

G. Ha.rgett, Controller ~ ° -

raest Green .
: Fie's 'K.C. Edwards
R F Sherman

CALLABLE-—AS 2 whole or in part, to each -

“Annual Meeting: In Apr.

General Counsel: Cox & Smith, Ine. .
No. of Stockholders: Dec. 31, 1985, 4,525,
No. of Employess: Dec. 29, 1985, 16,100,
Executive Office: 355A Spencer Lane,

Box BHOOL, San Antonio, TX 73284.
{512)735-9392.,

Consol. Income Acct., yrs. ended (5000 omit-

P.O.
Tel:

T AGENTS—Manufacturers ted):
Hanover Trust G N.Y.; Mercantile Trust 12/29/85 12/30/84 12/25/83
Co., NLA., 5t. Loms. Mo Sales......... . 540,191 533,208 454,490
REGISTRARS —Manufacturers Hanover Royalty fees ... " 3,487 3,654 3,444
Trust Co., N.Y,; Centerre Trust Co. of St. Otherrevs, ....... 5,082 B467 6,215
Louis. Total ,........... 548,760 545,329 464,149
" LISTED—On NYSE (Symbol: CRO Pr). Costof sales ...... 208,568 206,141 177,075
PRICE R.ANGE 1985 1984 1983 1982 1981 Sell,etc.exp. ..... 283,089 261,224 223,350
High .... .. 79 5434, 601 75l% 1081/2 Close store prov. .. 18477  ...... 3,465
Low . 45 42 4815 42 }nterest ...... gﬁ sé,g;g 2;.‘5?%

Chromatloy America . n; par Hcome taxes 14, L ,

iut'ﬂ':m“e'é "3‘3,00{,' mgigt:,;?'gﬂgmgggg {fiNet income . 23367 42,505 31552
Dec. 31, 1985, 15,261,188 shs.; reserved for op. LIev.retaln.eam. . 247,661 219,786 201,941
tions, 699,950 shs.; reserved for conversion of 16,206 14,720 13,453
pid., 3,131,170 shs. 765 ...l 254
Ten cent par shares split 3-for-2 split Sept. 254,057 247,661 219,786
.15, 1967; par changed from $0.10 to $1 by 3- [ZEarn., com. share 80,62 $1.13 $0.83
for-2 split Nov. 20, 1968, ¥r. end com, shs, .. 37,728,158 37,654,120 38,078,762
One vote per share. No preemptive rights. [DAfter 328,048,000 (1984, $23,958,000; 1983,

821,233,000} deprec. & amott. {2)0n 37,814,296 (1984,
37, 760, 972; 1983 38,118,626) avg, com. & com, equiv.
shs. adj. for 3-for.2 split 5/83 & 1009, stk, div. 4/85.

Consol. Balance Sheet, as of (8000 omitted):

Assets: 12/29/85 12/30/84
Cash & invests..._._. , 560 33,708
Receivables, net 6,344 9,353
{ZNnventories ....... 14,304 12,914
Income taxes rec, . ... 3649 0 ...
Def.tax'chg. ........ 2,576 3,034
Prepayments. etc, ... 1,164 1,420

Total curr,...... : 36,597 60,429
[[Prop., etc., net .. ... .. 324,103 260,705
Notes receiv......... 7,094 9,524
Other assets ........ 4,454 3,410

Total .......... 372,848 334,068
Liabilities:
Notes, etc. pay. ..... 861 1,594
Accts. pay........... 29,373 22,739
Accruals............ 20,713 18,085
Incometaxes ......." ..., 4,305

Total curr....... 50,947 46,723
Long-tm.debt....... 32,468 4,696
Cap. lease oblig. ..... 6,683 5,859
Def. Inc. taxes ... .... 8,131 10,141
Other liabil. ......... 1,293 1,7
Com. stk. ($0,04) . ... 1,530 1,527
Add. pd.-in cap. .... 24,019 23,130
Retain. earn. ........ 254,057 246,808
Stlkhld. eqmty ....... 279,606 271,555
GEReacq. stk . .,..... 6,015 6,17
Def. compensation. .. 1265 dr499

Net stkhid. eq, . ... 273,326 264,886

Total .......... 372,848 334,068
Net curr. assets d14,350 13,706
Net tang. share . $7.24 $7.03

OIDeprec., etc. 112,994 104,607

[ZAt lower of cost {fifo) or mkt. at cost. (IShs. at -
cost: 1985, 519,735 1984, 531,570,

Note: Above statements give retroactive ef-
fect to 1985 stk div.

Long-Term Debt: Dec. 29,
$32,791,000 consisting of:

(1) $600,000 91/2%-12% promissory notes
payable due from 1987-1990.

(2) $1,670,000 83,9,-94% mortgage notes
pa.yable. due thru 1098,

( ) $30,000,000 8.69,-9.59% revolving credit

(4) '§521 000 other debt.

During 1985 the co. negotiated a §30.0 mil-
lion revolving credit agreement with several
articipating banks. This agreement provides
?or a $30.0 million unsecured line of credit
through Sept. 1988, with interest on borrow-
ings at either pritne rate or rates based upon
fixed certificates of deposit or Eurodollar
rates. Any amounts outsianding at September
1988 may be converted into four-year term
lcans payable in sixteen equal quarterly in-
stallments. The agreement also reguires the
maintenance of certain financial ratios related
to working capital and indebtedness with
which the company is in compliance. In addi-
tion, the agreement limits the payment of cash -
dividends to the greater of $20.0 million or
50% of the prior year's net income, exclusive

of write-offs associated with store closings.

Capital Lease Obligations:
Qutstg. Dec. 29, 1985, 7,221,000,

Capital Stock: Church’s Fried Chicken,
common; par $0.04:

Au 50,000, 000 shs,; outstg., Dec. 29, 1985,
37,728, 158 shs.; in treasury 519,735 shs.; re-
served for opuons, 330,861 shs.; par $0.04. .

Par ch from $0.25 to $0.1624 Apr. 20,
1970 and from $0.1624 to $0.12 Apr. 14, 1972
and from $0.12 to 30,08 May 13, 1977 each
time by 3-for-2 split and from 30

Outstg. 1985,

Inc.

.08 to $0,04°7"
Sept. 22, 1978 by 2-for-1 split. §0.04 par shs.
split 3-for-2 May 13, 1983.

Hac nre trmbn —ne ~




D—On NYSE (Symbol: . CON B B:
LS Pacific Stock Exch
RANGE— 1984 1983 1932 1981 1980

......... vo 234 ITT 81
iﬁﬂg‘ ........... 187 142%; 76% 6764 E1 A
cheis-Craft Industrles, Inc. common; par 50

col® 1 0 17 ED-—20,000,000 sha,; outstg. Aug,
5079%4, 6,402,166 shs; reserved for conv. of
" 2,83 1,279 sha.; Teserved for options,
P‘ 931 shs.; reserved for stock purchase
20 000 shs.; par $0.50,
par shi eres split 2-for-1 1 May 19, 1969;
50 gr sha.res s_g t3 for-1 Feb. 10, 1983,
Has one vote per share
'oo’rf t h
ht.s of preferred stocks,

subi meVER GHTS--None.
PREEM 1D

9 .. 1.6 .L70
....... 1, 25 @1955......100
..... Nil 1960 .......0.2
Nit 1962 65 ....E.. %l 66...... 0.25
1967 130 1968 ....... 1,00 [2]1969, .., .. 0.30
1970 1971- 8 ..... N11 1979- 82

wa[glpmd inc

fer o stock dividends: 1955, 109%;
year; 1969, $0.25 com. atk.; 1970, $0.30 com. atle.;
1979-80, 3%1981 -82, 59%; 1983 and 1984, 1%,

1962-66, 5%

AGE ENT—Morgan uara.nty
1‘ruBtC o N Y
DIVIDEND DISBURSING éAGENT--Mor-

mGua.ra.ntﬁTrust o, N, Y

NYC,
LISTE (Symbol: CCN);
d on Pa.cifxc Stock xchange,
ustc ding on Midwest Stock Ex e.
PRICE RANGE— 1984]1“]1983 1982
........... f; 5884
........... 19 i 31 /4
EjAft.er 3-for-1 spht. b ore, 6144311/
Debenture Exchenge Offer: Pursua.nt to ex-
change offers which expired in Se{:t. and Oct.,
1972, Company issued §766,000 of 1097 subor-
dinated debentures in exchange for §730,000
principel amount of 7%, subordinated deben-
tures, and 84,608,000 o 10% subordinated de-
bentures and 153,600 shares of comman stock
{n exchange for 37 680,000 principal amount of
§%, convertible subordinated debentures,

CHROMALLOY AMERICAN CORP.

History: Incorporated in Delaware, Aug. 26,
1968 as successor to co, origin mcorporat.—
ed In New York May 3, 1951 as Chromalloy
Cg::ir of New York; name changed to Chro-

oy Corp. Oct. 4, 1955; present hame
udopted Mar. 1, 1966,

From 1957 to presem:, Company has ae-
quired a number of companies in the metal
[sbrication, transportation, apparel, petro-
leumn services, farm and industrial/¢ommer-
dal products 'busmeeses principally through
ssuance of shares of its common stock. For
details of these acquisitions, see Moody s 1981
Iniiuatnlal Manual,

o Ju

also
nlisted

1980
3814
14l

"1981
40
26%%

1981, Company acquired Flowers
TOU, E for common stock, promissory
notesan cas

In Dec. 1982, Co, sold its Newman Foundry
Division, in Kendallville to Dayton Malleable,

c. for approximately $14,000

In Jan. 1983, sold F.M ’rmnsportauon,
Inc, and McBride's Express, Inc. to Air Me-

Detajls were not dis-

Edm:l Inc. of Chicago. D

Under its “divestment program,” Company

- sold or Hquidated 60 gusg:esses from 1978

'dPreaent During 1981 Company has divest-

5 of the folio operating units: Industrial
esting Labs, Hawk Bilt, Jefferson Construc-

ton, Servus Rubber-Vinyl Division, and Leon

gﬁ“eﬁ planned for disposal in the following
Siness sectors; farm _equipment, industrial/
[ulm'nermal pruducts, foundries and_tru

accordance with Accoun Prmctples
o ™d Opinion No. 30, Compan mﬁms reclassi- -
ms advel hmthese businesses as "msconnnued opera-
jed to {8E 541 fOl‘ finaneial reporting purposes. How-
1a parity ¥ The di they will remain in operation until sold.
dﬁﬁg Hhee Y S3tment program is anticipated to be
h ntla.lly comnpleted in 1983,

_ h‘fm ue- 1983,

In Ian 19: _
'"nngco f0r84$4 (0:(?6. ggéd Schwartz Manufac

‘hlchlna“' Co. is 2 muld-industry busmess

PFroduces and sells broad range of prod-

i :tl:abe? ervices through the following divi-

n:!c;?] Fabnca.non Develops and uses of ad;

netallurgical and other rocesses to

"doth re, repair and coat blades, vanes

Qines er me components of gas "rurbine

v Other companies in segment

and coat light gauge steel for metal

¥epy 3.and manufacture heat transfer de-
thglﬂ-tors and precision machine tgols.

0. 8old its majority interest

: "nan' mttacoa.sta.l barges and harbor tugs:
hdlngnn s largest new and used bus dealer; a.
Mmanufacturer of bus and truck seats; a

E'm!nbau:h Com?a.ny has 25 additional busi- Disco

by, hnﬁrta.t.ton Inclydes one of the largest Inv
the U.S,, a fleet of deep-sea Oth

auppller of bus le.cement pamr

which provides profeesional msrm,gemhn fo:" Note:

transit systems, -
pparel:, Includes women's ‘and ‘men'a
parel manufacturing and
operates a chain of men's specialty stores and
women’s booteriea, prima

ment stores in Texas.
Petroleum Services: Manufactures specxa.l

ized oil and ga.s field cﬁ:lipment. produce drill-’

ing fluids and ch and manufacture and
distribute repla.cement tﬁ:arts for centrify,
pumps. valves, and other industrial equ P~

Fmam:m.l Services: Engaged D rinclpally
rgﬂerty -casualty maura.nce buu

the northeastern U.S. and Canada.
leasing a.nd rea.l csta.te

csam

segment are financing,
businesses.

Preperty: Co. ‘occupies ma.nu.fa.cturlng or
service facilities, office and warehouse space
in 43 states and the Diatrict of Columbia and 9
foreign countries and owns other substantial
operating assets, principally those.employed
in its marine trahsportation operations, - )

Subsidiaries
American Transit Corp. {(Mo.)
Albe, 5.A. (Switzerland)
Chromalloy Insura.nce Group
Saébu;le Towing & a.naportation Co., Inc.

D
Crc-Ma.rme. Inc. él.?el ) -
The Valley Line (Del.)
Centor Co. .
Chroma.lloy Finance Corp.
- Qtticers
N.E. Alexander, Chmn, & Chief Exec, Off.
W.E. Stevens, Pres, & Chief Oper, Off,
T'I'gm ngtnett Exec. Vice-Pres.—Fin & Chief

J.P. Denneen, Exec Vice-Pres.; Gen Couns &

.Sec.
G.L. Pl’ulhps Exec. Vice-Pres —-Oper. Admm
J' ]' Qu1cke, Vice-Pres. & Contr. :

Clubb, Vice-Pres:
E M Fela.go. Vice-Pres.
D.G.Mlinz, Vice-Pres.
J.A. Sﬂkwood Vice-Pres.

C.E. Self, Trea.s :
._Diractors L
N.E. Alexander - ’ S.Z. K'rmaelﬁ
W.E. Stevens .G, Merrell
- Robert Bennett L. Midonick
A.L. Fergenson .F.R. Sul.uva.n

Allan Kramer o
Auditors: Peat, Ma.rwick Mitchell & Co. "~ .
Corporate Counsel: Whitman & Ransom,

Esgs., N.Y. - :
_ Annual Mesting: In Ma.y ’ :

" No. of Stockholders: Feb. 28, 1985' pfd 2 237'

commpon, 8,980, .
No. of Employeeas: Dec. 31, 1984, 13,750 .
Executive Office: 120 South Central Ave., St

Louis, MO 63105, Tel.: (314)726-9200. .

distribution. Also A

the Western LD
United States, and a chain of junior deput--

ance of long-term Government Insured

e
76 IAntS.
: paﬁmmm of future dividends cannot be made

178,492

-tm. debl’. '224 655 . .0 253,129
22467 30,11
$5 pid. atk. (31) e 806 -
RPN 153.%?? 1308
p nurp..._....... ;
Retain, earn, 135,536 140,1
sl Unresl. inv, losaes ....... L3
an curr, tranal adj dr3,823 *
Pegtal DTG T - 694,366 151
Net curr, assets - 122,554 t18,
232417 g

rec.
wor cost of mkt.

ed to mcl
solidated basi s
Long-Term Debt: Outstandmg Dec. 31, 19
3253 348,000 comprised of:
(i) 91,000,000 9:41% insurance co. loan
pa; a.ble a.nnually thru 1995,
2) $17,648,000 12, 5% insurance co. loan
payable a.nnua.uy thru 1
3-’3) $47,953,000. Umted States Government.
Merchant Marine Bonda avera.ge i.ntereet oi
1267, payable thru 200
4) $29,328,000 ﬁrst preferred sln mort-
ggg:s, average interest of 9 2%. paya. le thru

(5) $6,564,000 bank loa.na average mtereat
(6) 9%. payable thru 1988
1996

oy Fmam:e Corp. on ©

$6) 9,021,000 mortgage notes pa.yable thru
(7) 825 000,000 revolvmg credit agreement,

a.t
$9 630,000 other debt, payable thru 1993
9 820 713 000 debt due wnii.n one year in
t.end.ed be tefinanc

- Go. haa a revelving credit’ agreement under
which it may borrow up to $100 ion.
interest rate is equal to the prime rate and a.n-
nual commitment fees of 1
used portion of the com.tmtment are required,

. In Sept. 1986, Co. may convert all or part of

borrowings into a four year
a.mounts

the outstan:
loan pa.yable m va
throug; 1990.

“Co, Intends to refinance $20.7 rmlhon
short-term  Government ur ercha.nt '
Marine Bonds with proceeds from the ﬁsu—

et‘.
chant Marine Bonds, and accord.ugly, at Dec.
31, 1984, this a.mount has be
lons—term_debt.

- Co.s loan eements conta.m covena.nta
which rTestrict the declaratdon or payment of
cash dividends and the purchase, redemption
O retirement of capital stock. At Dec. 31, 1984
and 1983 all of the Company's: remvea
were restricted. due f{o these cove-
Under the covenants, decla.ra.uon or

the Company's reinvested earnings, as

' defined in_ the loan covenants, retum to the

‘level s ecxfze "
D&on:n(lk%gn;?&ggl)o Account, years md.d . The%oa.n ements also | cont.am rﬁtrlct:we
ions © ise3 - sz . Govemsnis which "é‘iﬁ“mgm“é’f;m“‘“um‘“&ﬁ?é’é
Netsales &reva. .. 865,646 841,206 ~ 942,781 ofene,°$ggymd THorking capital, to maintain
Cost of sales 524,978 491,062 502,027 o specifi uIm ratio of current assets to
idoss ishste fogsol cyreentlspiities snd noip exoerd s SNl
¥ ) h ratio
3%33% ? 33-‘{'% 3?%%2 Under the most rgst{locuye covenant, the Com-
L f - Ty pany is require maintain a
40881 37820 47.335 Emount of net worth squal to §260 million in
/388 .(7)402 49,288 1985, 5290 mﬂ{l:rsx‘! in 1986, and fvixgrg.l;er increas-
...... 3 - each year m.'l.}.honm w0 o
5 35,061 1,965 m{’roperty and equipment having an aggre-
2,795 10,158 - 8,321 gate net value of approximately
1,905 - 40,026 - 5309 $166.9 million and $188.4 million at Dec. 31,
d$0.39  d52.91 . d$0.62 1984 and 1983, respectively, was pledg ‘as
- . . - collateral under various loan’ agreemen
2,723 - 2,197 =76 In addition, certain of Co,’s consollda.ted
...... ey 36,995 a:éz. ?;mcotrﬁgtl}dated L‘s)ubsxd.'ladnes are also sub-
4,6 42,225 42,380 ) res ons, ans, agvances an
140,1‘3’2 185,420 238,701 dividends to the parent are limited under cov-
....... 3,033 . 4,065 enants cc:;xmxée:lo in t.h';mhrl rﬁpecnvet’l?m
e araaes 5 eements an a much lesser exten
135,536 140,164 wgﬁzo % government regulations, At Dec. 31, 1984,

[(Eam., com. sh. ..

.57 - d83.0 d$3.06 Tes
Yr end com. shs, .. 15,260,022 15,210,914 15,209,118
reported on 15 223,000 (1983 15 145000‘

198 15, 155 000) aver. shs, IZtho m} for perma-
ylmpa.u' assets, :
Consolidated Balsnce Shoet. of Dec. 31
($000 omitted); "“ -
Assets: 1984 1983
............... 25,339 19,306
Receiv, net ........- 109,481 114,315
[zlInventories ....... 135,172 124,838
Taxclaim .......... 716 19,819
Prepay., etc. . ‘e . 16,383 15,035
Assets of discont. | o _
OPEL. cvvnvrcanans 13,955 17,100
Total curr..... . 301,046, . 310,413
{ipVet prop., ete. . . .- . 358,296 " 391,212

2ire CAE
“10,616

5L

Testricted net assets of consohda.ted subsid.mr—
ies aggregated $80.1 million.
Capltal Stock: 1. Chromalloy Amorlcan Corp. ss
cumulative convertible preferred; par $1.
series: 1,825,000 7 outata.nd-
!.nﬁ Dec 31, 1984 803,642 shs ; par 1. -
'EFER I-ias preference for assets '

IV'IDEND RIGHTS—Ent:ﬂed to cumy; cash

’ divs of §5 annualily, payable quarterly, Feb. 1,

DIVIDEND RECORD—-—-Regula.r dividends
aid. Dividends in arrears as of Feb. 1; 1985,

r share.

IV]IBe ND REINVESTMENT PLAN—

See under common below. °
LIQUIDATION RIGHTS—In hqulda.tmn..
enutle«;ld to $4 :.1 52 a sh. lflmvgllunta.ry volun- -
tary, redemption us divs REER
O ING RO TS " Fan | vore per sh. . -
LABLE—Aa a whole or in part, to ea.ch .
J'\g.tu;%e 30, inct., D‘a:.s foliows (in s())a .

© 191,518 -

2 of 19 on the un- .



L B T} TN +
ted in Delaware on
» Of same §
Now. 28%
- Co., successor to a°
-ta.’gl';ghed in 1884; p

ot tor Co.

ed in Ohio

1 Cincinnati Mjl

L Tool-Co. Ltd. D
ited Electronic q'i i
ions in Belgium,
iged principally iné' i
sale of
18 for industry
s generally sold for
3 two principal prog
1ent and systems;
I control systems

and

iinery,
es 24 plants
sllows:
ass.
Austria,

South Carolina (2) %

axcept three plam_;"i;

ted under

‘ned):

eting Co. (France ¥
Britain);

Co. (Great
3ritain)

national Marketi
national Markeﬂi;g
- national Market{%
1ational Marke-

w\mt’

FExec. Qff.

Ctper. Off,
nts

.. Kroencke
F. Mericle
", Messinger

. Carper
|

. McCurdy

. Geier
. Mericle
Meyer
. Asplin

L. Swaine

1985, Pid., 130;

84, 9,735

. . . Fx
Cincinnati, O}i .

i
84
e

Jor to 1971, see Mq
al,

interest in SACO

in Unj

long-t

:rnational Ma.rkeéﬁi
Tnational Mark i

s

and

nl

el

.

12/31/83
224,500

t, years ended
pfs

31/83
7

1/1/8F
750,688

Proces

“ug Lg

Ea

wndelsgeschaft m

'-'J-Bgl i
" Marketing §

— e e e B b

_end pid- sha.. .. 60,000 60,000 60,

o~ d com. shs. .. 23,430,035 22,713,312 22,535,773
L el ¢ $25,048,000 (1983, $23,115,000; Jan. '83,
. h403,000) deprec. ElApprox. 23,700,000 not re-
g.';;wd (TAs reported on aver, sha. :

consolldated Balance Sheet (§000 omitted):

. 12/31/84 12/31/83
Al 6,100 5,422

F Cosh et sec 2,007 20,629

TS 151,323 128,212
ReC T oTies . ccveont 221,728 192,455
gﬂ pay €0 <retenes 17,972 - 47,461

tal CUrT--. .- 399,130 394,179

D e e onnn 207035 198,173
L iocon, subs. . . .. 29,492 24,759
Other, et + o eee e 18,266 11,541

Total «leenenn 653,023 628,652
Liabilities:

E wotes, etC. Pay. ..., 33,883 17,919
e, €., PAY. ... 149,822 167,592
[acome t2XeS . ...... 919 5,233

Totel CUIT.. .. ... 184,624 190,744 -
tmndebt «oueion 95,066 75.067
oo, Ise. oblig. ... . 21,076 21,453
inG, 1A% . .o aen 40,237 39,120

fd. (100) . ..... 6,000 5,

éf’nf. stle. (§1) . ..o - 23,430 22,713
Cap. €xC. par val ... 74,897 58,371
Retain. €arn. .. ...... 246,229 244,435
Fem. curz. adh.. ... dr37,636 dr29,251
Total overneres 653,923 628,652
Net curr. assets ..... 214,506 203,435
Net tang. com. sh $13.35 $13.04
[IDEPT.s 6. ..+ ... 185,829 172,122

Long Term Debt: Qutstg., Dec. 29, 1984, (excl.
cutrent portion}, $116,142,000 comprised of:
(1) 845,800,000 99% senior notes, due 1985-

1994.

(2) $10,000,000 Industrial Development
Revenue Bonds Due 2008,

(3) $18,000,000 Revolving Credit and Term
loan agreement,

(4) $20,190,000 6.375%-6.759%, capitalized
lease obligations, due in varying amounts to

2004,
(5) $886,000 other capitalized leases.
Subsidiary Debt:
{6} $20,266,000 other long term debt.
Agreement relating to senior notes, contains
certain restrictions with respect to additional
indebtedness and payment of dividends and

requires maintenance of specjfic levels of ma

working capital and net tangible assets, all of
which are being met by Co.

The Industrial Development Revenue
Bonds due 2008 are tax-exempt, variable rate
bonds, the interest rate is established weekly.
At year end 1984, the rate was 6.65%%.

Capltal Stock 1. Cincinnati Milacron Inc., 4% cu-
mulative prefetred; par $100:
AUTHORIZED—60,000 shares; oitstanding,
Dec. 31, 1984, 60,000 shares; par £100.
PREFERENCES—Has preference for assets
and dividends,

DIVIDEND RIGHTS—Entitled to cumula-
tive dividends of $4 per share annually pay-
able quarterly March 1, etc., to stock of record
Feb, 15, etc.

DIVIDEND RECORD-—-Regular guarterly
dividends paid Mar. 1, etc,

VOTING RIGHTS—Has 24 votes per share,
and while any dividends of at least $4 per
share are in arrears preferred, voting sepa-
rately as a class, is entitled to elect one-third
(to nearest whole number) of directors, in ad-
dition to share-for-share vote with common
for remaining directors. -

LIQUIDATION RIGHTS—In liquidation,
entitied to $100 per share if involuntary and to
redemption price if voluntary, plus accrued
dividends in all cases.

PREEMPTIVE RIGHTS—None.
CALLABLE—As a whole or in part on at
least 30 days’ notice at any time at $105 per
share and dividends.

ADDITIONAL PREFERRED—May be is-
Sued vnth_d1v1dend rate, redemption and liqui-
dation prices and other provisions as fixed by
directors. - :

TRANSFER AGENT—Company.
REGISTRAR—Central Trust Ca.,
Cnnati. .

2. Cincinnati Milacron Inc., common: par $1:
AUTHORIZED—30,000,000 shares; outstand-
ing, Dec. 29, 1984, 23,430,035 shares; reserved
for options, 1,002,844 shares; par §1, :

310 par shares split 2-for-1 Dec. 29, 1955,
Aug, 3, 1966 and Jan, 10, [1978; par changed

om 310 par to $5 by 2-for-1 split on July 6,
1979; par changed from §5 par to $1 by 3-for-2
3plit on Jan. 2, 1981.

VOTING POWER—Has one vote per share
Wwith right of cumulative voting for directors.
PREEMPTIVE RIGHTS—None.
DIVIDEND RESTRICTIONS —See pre-
ferred and term loan above.

N.A,, Cin-

60,000

¥

e

e $2.05
.00 1953-54.....4.00 1955 . ......3.08
(310 par shares after 2-for-1 split in 1955)
1956-64..... 1,60 1965 ....... 2,00 1966 ..:....1.20
(810 par shares after 2-for-1 split in 1966)
1966 ....... 0.45 1967 ....... 1,30 1968 ......, 1,35
1969-76 0. ...140 1977 ....... i.60 . - Y
(810 par shares after 2-for-1 split 1978)
1978 ....... 0.95 1979 ..... 1 X
(§5 par shares after 2-for-1 split}
1979 ..,.. 0.361% 1980 ....... 0,97 o
(51 par shares after 3-for-2 split) -
1981-84..... 0.72 [1]1985...... Q.36
[{To %une 12,
TRANSFER AGENT & REGISTRAR—
First National Bank, Cincinnati,

LISTED—On NYSE (Symbol: CM2Z); also
listed on Cincinnatd Stock Exchange, Boston
Stock Exchange and Midwest Stock Ex-

change,

PRIC 1984 1983 19820211981 1980
High 347 39 30%4 453{4 57
Low «cuirirrans 20 2514 1945 23Y, 2515

Elafter 3-for-2 split,

CIRCUIT CITY STORES, INC.

History: Incorporated in Virginia Sept. 13
1949 asm\?Vards' ., Inc.; present title a optec{
June 21, 1984. | | -

In Sept. 1965 acquired Murmic of Delaware,

C.
On May 22, 1969, Co.

through newly-

formed subsidiary, acquired Customn Electron-.

ica, Washington, ID.C. based merchandiser of
hi-fi equipment, for 16,000 shares Series A pfd.
stock, plus additional shares based on future
earnings. ) e

In Qct., 1969, acquired Certified TV & Ap-
pliance Co., Inc. and Certified TV & Appliance
Co. of Virginia Beach, operator of 3 TV and
appliance stores, for 8,600 shares Series C vot-
ing pid. stock initially convertible into 18,976
Ca. common shares.

acyas UL LIAL ANUAL o

L.A. Wilson, Asst. Treas, i,
Franklin Bell, Asst. Vice-Pres,
Edward Kopf. Asst. Vice-Prea.
Frank Forlano, Asst. Vice-Preg,
Sheldon Shapiro, Asst_ Vice-Pres,
Ben Cummings, Asst, Sec, -~ - -

LS
Directors ' ™ --.
. W.D. Rivas Edward Villany |
5.8, Wurtzel ‘5 "l
AL Wurtzel DM freyinoku |
an Meyers D
%&I:l;étglagber Rysles |
ani oven R.N,
RL. Sharp = - M- Coongr
Auditors: Peat, Marwick, Mitchell & Co,
& B

General Counsel: Mc(Gu;
Richrmond, Va. . L»ure’ Woods

Annhual Meoting: In June. = = ° ! Lo
No. of Stockholders: Feb, 28, 1985, 3,084,
No, of Employees: Feb. 29, 1984, 2,057,
Executlve Office: 2040 Thalh :
mond, VA 23230, Tel.: (804)257-42".‘82.SL' E

Consolidated Income Acco
(8000 omitted ): count, years e

2/28/85 2/29/84
Net sales, etc. .., .. 519,214 356,708 22{3'
Costofsales ...... 370,765 253,887 17t
, ete, exp. ... 109,031 9,140 | 51
Toterest .......... 1,4 1,372 -
Income taxes ..,.. 17,175 16,300 k]
Netincome ...... 20,234 12,000 [}
V. ret. €arn. . ... 31,278 19,741 14

Com. divs. ........ 758 376
ﬁfd. 511:3. ......... s 633 9% -

etained earnings 5 31,278 1

arm., com. share 81.94 1.23 H

3. 4
. 10,860,989 9,882,423 2,
{TlAs reported on 10,373,000 (mb&f 9,544.0::3,'{:,
g'w746 OOS;) v 1 ?l/lgis aﬁ'o{?? 159%% itk' SR
stle. div, ; 31, , $1.23; 1 -
fully dituted. 3 1983, 40

Consolldated Balance Sheat (3000 omitted
Assets: . /28, N 3

On Nov. 8, 1969, acquired Roase Tire Co., 2/28/85 2/29
Inc. and affiliated Cos., majority combined to Cash & invests....... 45,230 L TE
form The Mart, Indianapolis , appliance Accts. recv,, net .., .. 10,544 i By
and furniture store chain, for $50,000 cash, Inventores......... 73,688 47,
7'51;00 shates Series B conv, pfd. and 1,925,000 Otherassets ........ 1,749 1.4
notes. : : [

On Apr. 1, 1970 acquired Frank Dry Goods Total current , .. 131,211 70,0
Co., for $225,125 cash; 10,000 com. shs., and %INe_t property, etc. . 43,984 21,5
notes gregate principa] amount of Def.inctaxes....... 1,531 1,5
$199,000. In Sept. 1970 Co. sold for an undis- Otherassets ........ 14,647 7.7
closed cash sum 7 hardware-houseware de-
partments. Three of such departments are lo- Total .......... 191,373 1099 |
cated in Atlanta and one each in Norfolk, __Liabilities . .
Hampton, Va., Charleston, 5.C. and Oklaho- Notes payable ...... 1477 T2

tyr, . e Accts,, ete, payable .. 45,176 32,0

In May, 1970, acquired Woodviile Appli- Incometaxes ....... 13,432 6
ances, Inc., Toledo, 0., owner of five retail : -
stores, : 60,085 T 32

Omn June 24, 1981, acquired Lafayette Radio
Electronics Corp. thru issuance of com. and
pfd. shs. ) :

Buglnesa: Co. is a specialty retailer of video
equipment (inclu television sets, video
cassette recorders and video disc players), ap-
pliances (including washers, dryers, refrigera-
tors, freezers and rnicrowave ovens), audio
equipment (Including radios, stereos for home
and car, tape recorders and players) and other
consurmer electyonics products (including tele-
phones, pérsonal home computers, portable
radios and tape players). .

Co.’s operations are conducted in 93 retail
locations. Of these locations, 36 are In the
Southeast and the W ington, D.C. area do-
ing business principaily under the names “Cir-
cuit City” and “Circuit City Superstore”, 13
are warehouse showrooms in Va., N.C., 5.C
and Tenn. and 12 are in the New York metro-

olitan area operating under the name “La-
ayette” The balance of Co.’s stores are in 30
licensed  departments opermjn% under the
name “Zodys Major ApbDliance Department®
in the Zodys stores owned by HRT Indus-
tries, Inc,, which are concentrated in the great-
er Los Angeles area with other locations in
northern and central California, and in Ne-
lvada and in two outlet stores.in the Los Ange.
es area. :

Property: Retail stores are leased; store leas-
es and license agreements covering licensed
departments provide generally for payment of
a fixed rental to be applied against a percent-
age rental based on gross sales in the store or
department, Co, owns buildings which house
its executive office and warehouse showroom
in Richmond, Va. as well as its repair and
service dept. e

Co,_also leases office ard service facilities in

New York, Nashville, Tenn., Los Angeles and
Washington I,C.

Officera .
A L. Wurtzel, Chron. & Ch. Exec. Off,
S8.8. Wurtzel, Vice-Chmn.
R.L. Sharp, Pres. .
W.D. Rivas, Exec. Vice-President
D.M. Rexinger, Exec. Vice-Pres.
W.E. Bruckart, Senior Vice-Pres,

Vice-Presidents L
E.M. Antos Eugene Koch
Richard Bimbaum James Gillum
W. Zierden
Edward Villanueva, Vice-Pres, & Treas.
M.T. Chalifoux, Controller

lr}ne.nta provide for principal repayments to the

"Total current ...

Long-term debt

Def.rev. ...

Excess ac? e

1614 cv. pid. (820) ...

Common stock (81) .. i 38

Cap. excess par value 27068 o

Retained earnings . .. - 50,660 0 "3L27

Total .......... . 1913713 108,50

Net current assets ... 71,126

[[Depredation . ... 10,460

Long Term Debt: Qutstanding, Feb.
(_em_:_ludizfng current portion), $27,885,
sis/ of: [ERIDEE

(1) $1,581,000 9L4°%, secured mortgage notes
payvable due to 1994, ) ",

g:’e $3,400,000 unsecured term loan. - .

3) $21,775,000 industrial development reve-
nue bonds due through 2007. et
. {4; $92,000 other long term debt.” " .- =

5) $1,037,000 obligations under capital leas-

es, -
The Compan

coiy:

maintains an $11,000,000
unsecured revolving credit agreerent with
two banks. The agreement cal for intevest
based on certain money market rates, A com-
mitment fee is required on the unborrowed
ortion of the comimitment. The any
 the option on July 1, 1987, to convert the
entire $11,000,000 commitment into & term
loan payable in 16 equal quarterly install-
ments with a final payment due on July 1
1991, Nlo amounts were outstan, under the
revol credit agreement at February -28,
1985 or Feb. 20, 1984, o
Co. has $4,600,000 of unsecured term iloAns
including a $3,600,000 lpan with two. ba
and a $1,000,000 loan with a _subsidiary of a
major insurance company. The loan agree- .

s in three annual installments >of
$1,200,000 beginning April 1, 1985 and for full
principal repayment to the insurance ¢ a-
ay on Mar, 31, 1087, Interest is payable peti- |
odically based on certain money rarket rates. :
The interest rates on the debt outstan to.
iélée })anks s andgthe ‘;_nsurémce (g.z;npany eacii eh.

, 1985 were 9.139, and 104 resp
(10.44% and 11.00%, respectively, at Feb, 29

Industrial Development Revenue Bonds
are collateralized by land, buﬂdlﬁ. eg.\llp'
ment end unexpended escrow funds and AIe
due through 2007. The Bonds generally pro©.:
vide that, at the sole option of the bondhol
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: 2690

- up or carry out any pa

_pfd., (b) voluntarily dissolw:

PURPOSE—Proceeds w111 be used for all cor-
porate purposes,

OFFERED-—($25,000 ,000) at 100 plus ac-
crued interest (proc:eeds to Co. 97%} on Nov.
30. 1979 thru Bear, Stearns & Co. and associ-

P‘RICE RANGE— 1983 1982 1981 1980 1979
High........... 10814 10332 9414 105%% 102%
an ........... 101i4 8114 81y 887 10
4. Other Debt: Qutstg. Aug. 31, 1983;
15 $I2 000,000 9149, secured notes due May 1,
Notes were issued in Apr. 1978 by a wholly-
owned subsxdlary of Co., which owns capxtal
stock of Co.’s two television stations,
‘Notes are secured by capital stock and cer-
tain assets of the stations and an escrow ac-

count of certain marketable securities having L

a market value of not less than $2,500,000. In
specified circumstances, escrow account may
be reduced as sinking fund payments are
made, Notes require annual sinking furid pay-
ments of $1,000,000 from 1982 to 1985,
$1,250,000 from 1986 to 1989 and_ $1,500,000
thereafter, and may not be prepaid prior to
1988, except under specified conditions. Hold-
er may require prepayment of notes in full on
15 days' notice in event that Co."s current chief

- executive officer ceases to serve as such. Sub-

sidiary is required to comply with certain fi-
nancial requirements and dividends payable
by subsidiary are limited to 859 of its consoli-
dated net income, as defined. As of Aug. 31,
1982, $10,875,000 of the subsidiary’s retained
earnings were available for the payvment of
dividends.

clnpltal Stock: 1, Chris-Craft lnduntrlea. Inc. §1
referred, no par (stated value, $21.50):
TE—I 320 shs.; outstanding Aug. 31,
11;983, 107 100 shs.;
PREF)ERENCES—-Ha.s first preference as to
assets and divs.
DIVIDEND RIG}i’I‘S—-——Entztled to cum. cash
dws of $1 annually, payable qua.rterly, Mar.

31,
DIVIDEND RECORD-—Regular dividends

paid through Dec. 31, 1970; 1971, nil; July 28,
1972 51, 50 clearing arrears. Regular div1—
den aid thereafter.
LIQUIDATION RIGHTS—In any liquida-
tion, entitled to $21.50 a sh. plus divs.
VOTING RIGHTS—Each share is entitled to
0.3 vote. If dividends on prior preferred are in
arrears for 6 quarters ($1.50 per sh.) then
holders m 3;1 as a separate class, elect three
additional ectors for as long as such divi-
dends remain in arrears

Consent of 66349, of pid. needed to (a) in-
crease auth onze(f amount of pfd., (b) issue
any stock ra pricrtooron a panty with
pfd., (c) volun y dissolve, liquidate or wind
hquldauon or
transactions such as “spin-off” or “split-up,”
(d) sell, transfer or lease’all or substantially all
assets, (e) merger or consolidate, (f) cha.uge
terms adversely,

no par (stated va‘lue

CALLA LE—-As a whole or in pa.rt on at
. least 3?&112.%% notice at $25 a sh.
VE RIG

PREE, HTS—None, -
TRANSFER AGENT & RNEGISTRAR——

Chas

PURPOSE-——Issued in J une 1968 in connec-
tion with merger of Baldwin-Montrose Chemi-
cal Co_ Inc. into Co,

LISTED—On NYSE (Symbol: CCN Pr A);

also listed on Pacific Stock Exchange.
PRICE RANGE— 1983 1982 1981 1980 19?9

High........... 1014 612 - 93y

Low ....ovveen. 8ly 6% 8%

. 2. Chris-Craft Industries, Inc., $1.40 cunvertlble
preferred; no par {stated value, $17.50):
AUTH.—1,291,234 shs.; outstanding, Aug. 31,
.11G9§35’O 374,015 “shs.: no par (stated wvalue

PREFERENCES Has preference after §1
cum. con fd, as to assets and diva.
D1V, IDENB RIGHTS—Entitled to cum. divs,
payable in conv, pfd. stock of a value of $1.20
and cash of $0.20 annually thru Mar. 1, 1973
and thereafter, cash of $1.40 annually. Divs.
B yable serm a.nnua.lly. Mar. 31 & Sept. 30.
RECORD--Regular dividends
pa.\d t.hrnug'h 1970~ 1971, nil; 1972, $0.3115 cash
and 12,7289, sh. of stk Feb 28, 1973, $0.10
cash and 0, 04708 sh. sﬂr clearing arrears.
Regular dividends paid through Sept. 30, 1973,
None t.herea.fter to Dec, 9, 1977 when $2.10 per
sh, pm n J'a.n 3 1978 paid $3.50 per sh.

clea
LIQU ATION RIGHTS—In any Ilqulda.—
z}i‘entxﬂed to $23 a sh. pius divs,
ING RIGHTS—Has 2.1 votes per sh.
w1th non-cumulative voting for directors ex-

- cept if divs, are in arrears for 3 semi-annual

p?j{lx_nents then pid. votmg as a class may elect

- Consent of 6624% of pfd. needed to (a) in-
crease auth onzecf a.mount of pfd., (b) issue
rior stock or (c) e terms adversely.
Ecrnsent of ma.%onty of p d needed to {a)-cre-
ate any class of ona.pantywlth
liquidate or
wind up or out any, partlaj liquidation or
transaction such as “spin-off” or “split-up,”
(c) sell, transfer or-lease all or- substannally ail

stock r

' assets, or {(d) merge or consolidate
CALLAB

LE—As a whole or in part on or af-

840 a sh Pfd. ma.y be‘redeemed before June L
1971 upon redem%uon or elimination of all
outistg. prior pfd, Pid. may not bg redeern
uniess net worth of surviving..corporation
shall, immediately after redemption, be not
less than liquidation preference of prior pid.”
CONVERTIBLE—Into com..at any time
basis of 7.29387 com. shs. for each pfd sh, held
(adj. for stk. splits and divs. through .Jan.
5?183) Conversion privilege protected agamst

ution., - .
PREEMPTIVE RIG HTS—N
TRANSFER AGBNT & REGISTRAR—See
31 prior pfd. {(above).

PURPOSE-Issuéd in June 1968 in conrec-
tion with merger of Bald wm-Montrose Chemi-
cal Co., Inc. into Co.

ISTED -On NYSE (Sy—mbol CCN Pr B);
also listed on Pacific Stock Exchang
Pl}}g]ﬁ RANGE— 1983 1?82 égg/l é?SO 3379

........... 177 A \

Low ...l 142%, 763/4 o7 34y Q

3.t Chria-Craft lnduslﬂes. Inc. common, par 50
cents:

AUTHORIZED—[S 000, 000 shs.. outstg Aug

1983, 6,201,543 shs,; reserved for cony. of
pfd 2.765,044 shs; reserved for. options,
1,223,102 shs.; reserved for stock purchase,
20,000 shs.; lEm.r $0.50.

$1 par shares s lit 2- for-l May 19 1569;
$0.50 par shares split 3-for-1 Feb, 10, 1983,
VOTING R S-—as one vote per. sha.re
subject to n%hts of preferred stocks, N
PREEMFPTIVE RIGI‘ITS——None

S PAID—-

or 1/400ﬂ1 sha.re of Eormer 6% bre-

EI,AIso stock d1v1dends. 1955 10%. 1962456, 5%,
each year; 1969, $0,25 com. sti.; 1970, $0. 30 com, s!.k.

1970.80, 355; 1981-82, 5% 19
TRANSEER  AG %’I‘—Morgan Guaranty
Trust Co,, NYC. .

gan Guaranty Trust Co, N.Y.
REGISTRAR—Citibank N.A., N'YC
LISTED—On NYSE (S bol CCN
listed on Pacific Stock émc hange.
trading on Midwest Stock E: nge. -
PR}{I%E RANGE— ml983 1982 1981 1980 1979

Low ... .0uusnn 31/ 263, 1 {
[HAfter 3- for—l spht. b:z/ Ye,. 6/14%-3 {5 .41/5 /’

Cebentyre Exchange Offer: Pursuant to e:t-.

change offers which expired in t. and Oct.,
1972, Company issued $766,000 ot 109, subor-
dinated debentures in exd‘lange for -$730,000
principal amount of 7%, subordinated deben-
tures, and $4,608,000 of 109, subordinated de-
bentures and 153,600 shares of common stock
in exchange for §7 ,680,000 principal anteunt of
6%, convertible subordmated debentures. .

CHROMALLOY AMERICAN CORP.

History: Incorporated in Deldware, Aug. 26
1968 as successor to co. originally mcorporat-
ed in New Vork May 3, 1951 as Chromalloy
Corp. of New York; name changed to Chrs-

oy Corp. Oct. 4, 1955' present name
adi?‘?ted Mas.l:il. 1966, - . CO h

om 19 to pra;ent,, mpany as ac—

quired a number of companies in the metal

fabrication, transportation,. apparel; petro--

leum services, farm and indus /commer-
cial products busmm, principally through
imssuance of shares of its common stock. For -
details of these acquisitions, see Mood.y s. 1981
Industrial Manual.

In July, 1981;- Company acqun'ed Flowers
Marine roup for common sr.ock ptcmussory
notes and cash

In Dec.' 1982, Co, sold its Newman Foundry
Division, in Kendallville'to Dayton Malleable
Inc. for approximately $14,000,000. - .-

In Jan., 1983, sold F.M.S. Transportauon.
Inc. and McBride's Express, Inc. to Air Me-

ridian, Inc. of Chicago.. DEtal]s were not d;s-,

closed.

Under its "dnfrestment grogram, Compa.ny
has sold or liguidated 60 businesseés from 1978
to present. During 1981 Company has divest-
ed of the following operating units: Industrial
Testing Labs, Hawk. Bilt, Jeffersorr Construc-
tion, Servus Rubl
Ferenbach. Comt;:vany has 25 adeht.tonal busi-
nesses planned disposal in the followm§
business sectors: farm equ mrglnent. industrial
commercial products, fou es and trucking
In accordance with Accountd Pnnctpl&s
Board Opinion: No. 30, Company has reclassi-

fied these businesses as “discontinued o era.- “fro
‘tions” for ﬁ.na.nm Teporting purpases. -

ever, they will remain in operation untl ao d. .
The divestment program is anticipated t.o=be
subst,anually completed in 1983,

-In Aug. 1983, sold itse ma.]

in Laidig, Inc. -
InJ'an 1984 Co sold dewa.rtz

" segment are financing, leasmg

Vinyl Division, and Leon

which produces and sells broa.d
ucts and services through the
slons below:

Metal Fabrication: Develops
‘vanced metallurgical and other
manufacture, repair and coat
and other metal components of;
-engines. Other companies in.
gu aint” and coat light gauge s

ildings and manufacture heal
vices, radiators and precision

Transportation: Includes one
barge lines in the U.S., a flee
tankers, mtra.coastal barges an
the nation’s largest new and used’
‘leading manufacturer of bus and {
supplier of bus replacement pay
which provides professional
city transit systems. .

-Apparel: Includes women's
parel manufacturing and distrib
-tail chains and textile manufactu

Petroleum Services: Manuia
|zed oil and gas field equipment, b
ing fluids and chernicals and many,
distribute replacement parts fo
" pumps, valves, a.nd other- md
ment. -
" Financial Servxces. Engaged P
the property-casualty insuranc
the northeastern U.S, and Canada

businesses.

Property: Co. occupxes
service facilities, office and war
in 46 states and the District o
10 forexgn countries. -

- Substdiarles
Amencan Transit Corp. (Mo )
Albe, S.A. (Switzerland}
- Chromalloy Insurance Group

- .Sabine Towing & Tra.nsporta

(Del.)

Cro-Marine, Inc. (Del.)
The Vailey Line Co. (D L)
Centor Co.
Chromalloy Fma.nce Corp

cOI’S

‘rl

N.E. Alexa,nder Chmn. & Chief
W.E. Stevens, Pres. 8 Chief. Opei
- T.G. Barnett, Exec. Vlce-Pres
Fin. Off. "
J.P. Denneen, Exec. che-Pres. &
G-L Phillips, Exec. Vice-Pres.—{)
J. Quicke, Vice-Pres. & Contr,
AW Clubb, Vice-Pres.
E.M. Fela,go, Vice-Pres. -
" C.E. Self, Treas., | )
7. F. Krupsky. Sec

Dlreclo A
N. E Alexa.nder - J.G.Me
Robert Bennett M.E. M
‘A.L. Fergenson -FR. &
5.Z. Krinsly - W.E. S
A.A. Role - Crdig §

Allan Kramer .
" Auditors: Peat, Ma.rmck Mitchell
- Corporate c::unael th

Esqs . N.YL
Annual Meeﬂng‘ In Ma.y
- No. of Stockholders: Feb 29, 1

mmom 10,184,

< NO. ofEmponees. Dec. 31 19
Enacutlve Office: 120 South Cenl!

Louls. MO 63105. Tel.: (314)726-!
- Consolldated Income Accoun

Dec 31 (§000 om.ltted)

Net sales &revs, .. 867.867
Cost of sales ... 514,293
Cost of oper, Tevs., 160,054
Sell, etc., exp. ..., 167,156
Oper. income .....

Other income
Total .
“Interest .

Inc, contin, oper. ... d42,223
Earn., com,sh .. d$3.05

Loss discont, oper.. - .:.... )

Netincome ......

,Prev et earn. . 4..

Pref. divs. -

Retained earn.mgs

flEarn., com. sh. .. . - d§3.05

¥1. end com. shs. % 15.‘210914 15,209
.[1As reported on 15,145,000 ¢

1981 14.?58 ODD) aver, shs, Encl

m ‘date. of acq, L',EjProwston for

c:oni:ondatec; Einlance Shee
t



Fo¥ n
,368 59,829 _ As of Dec. 31, 1983 Co, amended its févolv- “Hany alio ge 2 .
ing it agreement which reduced the bor- the name WJ' r's" all in Tel:a.s The Co. and
1,52 26,055 rowing limit from $140 milliop to $100 million, chisees now operate chicken stores In 41
- The interest rate is equal to the prime rate and of the 50 states.; 5: :
L 1928 % 334,551 annual commitment fees of 14 of 19, on the joint venture: In Mar.
3 95,748 487,140 unused portion of the commitment-are re- Records Control Ing., s, subsidiary of
s 20,766 ' 37,252 quired. Co. may borrow up to the $100 million ' mens’ Fynd, formed a- Jomt venture to ma.rm-
‘as .. 14,345 10,312 limit until Sept. 1986, at W] ch time all or part: facture and sell electronic data terminals. for
ey st 10, 616 11,497 of the outstanding balance may be converted husiness. Co. ordered units from the joint ven- .
curT. usSets o into a four year term loan payable in. "3-1'3’“13 ture-to be usecI in Co. s fa.st food. restaurants
scont, OP. -« vevs 1,922 8,014 atté()o“nts thrgugh 199? s mﬂh ‘

) intends to refinance $21.9 on o
otal Leeeeeenes 735,324 888,766 short-term Government Insured Merchant 'D Bamberger Chm.ncg:lecfﬂ'uef Ex&cﬁ Off.
bilities: Marine Bonds with proceeds from the issu- Pa. i Exe:&\nhc Pres. . Oper
\ te. PAY- <+ - - 44,083 24,296 ance of long-term Government Insured ‘Mer- gP Grtth b Senio “}‘ Bres. Ea t O
“payable -..... 67,595 69,421 chant Marine Bonds or by bo: under prp-EH enfeld. S o Vine Drow em per.
als.cooeerroys 68,856 86,278 lts revolving credit agreement. Accord.mgly. at JA, “Ma: 73 Semor e‘?:g;&ﬁ_—r\ﬁfs tern Oper.

Dec. 31, 1983, this amount has been classified S, éstern pe -
otal curr....- .. 180,534 179,995 gg long»terrn debt. . ereowl i Vme-Presit)ients R
tm, debt. ... 2417'?%3 3;8'(5)3{ Capltal Stock: 1. Chromalley Amer[ean corp. 85 1:1; demnz:ules R. (‘:')v I?tla?tbstsman
10 Ky 28533 - 3306 Sumulative convertible preferred; par $1. SB. Alford < N. echam
e, (813 -1l ‘808 "eno AUTH.—AN series: 1,825,000 shs.; outstand- e Rodk. Tr.. CTH. Turkett .
Sk ESIJ """ 1521t 15200 IDE, Dec. 31, 1983, 808,499 shs.; par $1. R, Hale B
iltsl'.lrp ce 120,678 120,679 PREFERENCES—Has preference for assets i
1. €2, - ies 140,164 185,420 and divs. . AH Hajff : R 5
i T i3 %) DIVIDEND RIGHTS—Entitled ta cum. cash . -.I_I ﬁerry
BT, transl. adj. dr3so 960 g‘:gs of $5 annually, payable quarterly, Feb. 1, N a.mberger o, Em&t & .
otal oeeriions 735,324 888,766 DIVIDEND RECORD—Regular dividends R.E.Longoria =
\LT. ASSELS .. ... 111,304 154,556 aid. DEN £ Auditora: Peat, Marwn:k. Mitche!l & Co. :
P 276,054 253,696 BIvE D REINVE SSTMENT, PLAN-— ' genaral Counset: Cox & Smith, Inc. - N
See under commo!

rer cost or mkt.

¢-Term Debl; Outstanding Dec. 31, 1983,
364,000 consists of the following:
$105,000,000 9, 47'Z insurance compan i,r
unsecured paya Ye in annual install
5 of £7,000,000 in 1984 thru 1998,
£20.000,000 121497, insurance compan,
unsecured, payable in annual install-

s of $1,176,000 in 1984 thru 2000,

$39,994, 000 9.2%, first preferred ship
rage payable in varying amounts thru

$14,001,000 16.19%, unsecured bank loans
sle in varying amounts thra 1988,
810,271,000 119% mortﬁ?ge notes and
ment obligations, payable in varying
nts thru 1996,
$5,920,000 4%, to_7.89% industrial devel-
at bonds secured by real estate, machin-
and equipment payable in varying
nts thru 1992,
851,137,000 12.1% United States Govern-
msureci Merchant Marine Bonds, pay-
1 varying amounts thru 2005.
$1,72F9 000 II-? capitalized lease obliga-
Ja: to C é in varying amounts thru

$15,..4,000 119 revolving credit agree-
86,783,000 9.6% other debt due through

.5 loan agreements contain covenants
restrict the declaration or payment of
lividends and the purchase, redemption
rement of capital stock. At bec 31, 1983
182 all of Co,'s reinvested eamnings were
ted due to these covenants. Co. has not
ed or paid a comtnon stock dividend
‘he second quarter of 1982, Co. also de-
‘o defer (fa. yment of cumulative quarter-
ferred dividends commen with the
nd that wouild have been payal Ie Feb. 1,
*revious waivers from Co.’s lenders per-
the declaration and payment of quar-
sreferred dividends durmf 1983; howev-
claration or payment of further divi-
cannot be made without additional
‘s or until Co.’s reinvested earnings re-
» the level specified in the covenants,
loan agreements also contain restrictive
wts which, among other things, require
» maintain minimum amounts of ‘net
and working capital, to maintain a
ed_minimum ratio of current adsets to
r. ha.blhtles ang not to exceed stipulated
f debt to caplta.hza.non. as defined. As
31. 1983, Co, and its lenders amended
oan agreements to reduce the restric-
tnder the above covenants, Under the
restrictive covenants provided in ‘the
¢d loan agreements, Co. is required to
M4 minimutn, amount of net worth
to $250 miilion through 1984, §260 mil-
- 1985, and further increasing to $400
' in 1989 a minimum _amount of work-
¥tal of §65 million at Dec. 31, 1983, $100
- at Dec. 31, 1984 and 1985%; and a mini-
urrent ratio of 1.3 at Dec. 31, 1983 and
Dec, 31, 1984 and 1985, As of Dec. 31,
lo. ‘had’ $276.8 million of net worth,
F&lilson of working capital and a current

erty and equipment having an aggre-
let carrying value of approximately
mll‘horz and $227.1 million at Dec. 31,
d respectively, is pledged as col-
arious loan agreements.
i to the above mentioned restric-
nposed on Co. by loan agreements, cer-
0."s consolidated and nonconsolidated
aries are also subject to restrictions.
advances and_ cash dividends to the
are limited under covenants contained
I Tespective loan agreements and to a
ESSer extent, foreign government regu-
At Dec. 31, 1983, restricted net assets
.Consolidated subsidiaries aggregated
imately §77.9 million.

n b
LIQUIDATION RIGHTS——-—In liquidation,
entitled to $41.62 a sh. if mvoluntary- if volun-
tary, redemption price s divs.,
VOTING RIGHTS— as l vote per sh.
CALLABLE—As a whole or in part, to ea.ch
J'une 30 incl., as follows (m )
1979 . 1082 . .o d +102

1988 ... SSTON )
CgIB ERTigLE—-Into com., at rate of 3.888

com, shs. per pid, sh,

TRANSFER AGENTS—I\«Ianufa.cturers

Hanover Trust Co., N.Y.; Mercantile Trust
oy , St, Louis, Mo,

REGISTRARS—ManuEacturers Hanover

Trust. Co., N.Y.; Centerre Trust Co. of St.

LISTED—On NY¥SE (Symbol: CRO Pr).
FPRICE RANGE: 1983 1982 1981 1980 1979
High........... 60L, 7514 108% 10112 95
Low . .ovvvnnens 48L4 42 62V 65

2. Chromalloy American Corp. enrnmon, par $1: R

Authorized, 30,000,000 shares; outstam
Dec. 31, 1983, 15,210,914 shares: reserved for
options, 700.000 shares; reserved for conver-
smn of ]f'vreferred 3,143,558 shares; par $1.

Mar. 19, 1982 Sun Chemical Corp.
owned 5,513,558 shs. (36.3%%).

Ten cent par shares split 3-for-2 split Sept_
15, 1967; par changed from $0.10 to $1 by 3
for-2 split Nov, 20, 1968, i

One vote per share, No preemptive nght_'s.
Dividends (su'lxge 1961):

1961 ....... 62-63 ..... Nil (964 ,....
1965 ...... 40 1966 ...... $0.50 1967 . -80. 471/2
After 3- for—2 spht.
1967 ..... 0.121% 1968 ....... 0.59
On §t par shs. after-3-for-2 split: .
1969 ..... IJ 44 1970 ..... 650 1971 ..... D 55
1972 ..... 1973 ..... 0.6214 1974—75 70
1976 ..... 0 80‘/2 1977 ... 092 1978 ..... l 021/2
{379 -80 . INIO 1981 ..... .10 1982 ... 07214

[iJPaid stock dividends: 1961, 4%; 1964, 5%,

Dividend Reinvestment Pla.n Company of-
fers dividend remvestment for preferred
and common dividends, e plan allows
shareholders to automatically reinvest their
dividends in additional common shares,

Transfer ents: ufacturers Hanover
Tmst Co., N.Y.; Mercantile Trust Co. .
St. Louis, Mo.

Re istrars: Manufacturers H&nover Trust

15’ Y.; Centerre Trust Co. of St. Louis.
Llsted 'On NYSE (Symbol: CRO), )
1980 1979

Price Range: 1983 1982 1981
High ... 1434 1874 2814 2614
By Ty 63/4 145, _}5%.
CHURCH'S FRIED CHICKEN INC.

History: Incorporated in Texas in April 1965
as Church’s Food Service Industnes. Inc.;
present hame adopted Qct. 6, 1968, |

On Jan. 31, 1972 acquired Church’s Chu:ken
of Fort Worr.i-x Inc. for 32,556 com. shs.

On July 13, 1979 acqulred a 51% mterest in

ahfprma, Inc.
iug 1980 Co. acquired 78 retail fried
chxcken outlets in the Houston-Galveston area
for Host Intematlonal Inc. Price terms were
not disclosed.

In Nov. 1982 a.cquxred 11 stores in N.YC.
area,

In Sept., 1983 acqulred Ron s Krispy F ned
Chicken, Inc. for $7 »5040,000, .
Buginess: Co. is engaged as a major opera.tor
of drive-in, take.out, neighborhood stores
which offer a limited popular-priced menu
featuring specially prepared fried chicken &
hamburgers designed

market.

Property: As of Dec. 1933 Co operatecl 1, Il?
stores in 28 states, In addition, at Dec. 1983
there were 284 stores. operated Bﬂhcmsees in
33 states and Can.,

Rico, Smgapore. Mala.ysla and J'a.pan Com:
N ]

to appea.l to the a.m.\ly .

: mter&t

. No. of Stockhoiders: Dec. 25, 1983, 3,520, .
'No. of Empiloyees: Dec. 31, 1983 13 500._ :

 Annual Meeting: In Apr. ot
Exeeutlve Office: 355A Spencer La.ne P.O.'

BH001, San Antomo. T 78284 Tel..
(512)735 -9392, e -
c;mlol. Encome Aeet., ym. ended (3000 Om.lt—
12/25/83 12/26/82 12/21/81
L. 454,490 . 413,144 408,41
3 I 3‘489
.+ 8,090
420,194
62,
178,360
1,529
. 32,981
Net income. ... . 44,63
. Tetain, earn. : 138 133
: 10 251
201 94! . 172.520
.38 @12690692 @m?i'fog
t.er 321.233000 (1982, $16,939,000; 1981,

$13,749,000) di
19,029, 189. 1981. 19,010, 523) AVEr. Com. & com, equiv.

eprec., & amort. [ZI0n 19,059,313 (1982,

.8tk div. 5/83. (7]

(3119,036,038 shs, in
1982 and !9 ,011,304 shs, in 1981 =

; for 1983 stk, div.

Consol. Balance Sheet. as of ( ‘omitted):

= Assets: - 12/25, T ah12/26/82
Cash &'equw 4 48,855
Receiv.,.net .

I'_E_]Invmtonw feas
Prepayments, etc, .

. Total curr.. ..

op., etc., net.

otes recelv. . .
Other asgets

¥ Total Vil
“Liabilities:
Notes, etc. pay.
Accts. pay.
Accruals, .

Income t.a.xes .

Total curr.
Long-tm. debt.
Cap. lease cblig.
. inc, taxes .

243, Retain. earfi.

" dr983
23278
" 377,562
29,364

[{]Deprec. 637
[Z]At lower of cost (ﬁfo) or mkt. at coat. .. at
cost, 1983. 24, 900' 1982. 4, 131, IZISll 73 ad] Vfor 1983

Lon Torm Debt: Outstg. Dec. 25
815 000 ¢ ting of:

(1) $1 238, ODO 9%% mortgage notes, payable
secured by first mortgages on certain store
properties,. paya.ble $1 10600 semla.nnua.lly to

i3 .
{2) 81,896, 000 BT, rnortga.ge note pa.ya.ble ’
$67,056 quarterly to 1998, '
(3) $1,755,000 83/ mortgage note payable

$133,443 semiannu tol .

- 8615, 000' other debt, .

i g ;szba capital leaseobhgauo bl i.n'
mongage able

&u taliments of $107, ogspﬁ‘;';:l ding

ins

N 16%%33:'1?4 lesaér amountsthere Y
mo; e nor.es payable in

month.ly mstallmots ?%29 ¥n t

untl.t 1993 LT




o CON’VERTIBLE-—Into com. at rate of , sss'
GENTS——-Manufacturers

- com, shs, per pfd. sh.
TRANS F’I)E
Hanover Trust Co., N.V,; Merca.ntﬂe Trust
Co., N.A,, St. Louis, Mo.

GISTRARS—Manufacturers

-TrustCo N.Y,; Centerre Trust Co. of St

D—-—OnNYSE (Symbaol: CRO Pr).
PRICERAN 1984 1983 1982 1981 1980
High........... 545/4 60}/, 75’/5 10814 101%
"low Laieeiena.. 75 6215

2 Chromalloy Am@rlcan corp. common. par $1:

Authorized, 30,000,000 shares; outstanding,
Dec. 31, 1984, 15 260 022 shs.; reserved for con-
version of pfd 3 132 336 shs.

Ten cent par shares split 3-for-2 split Sept.
15, 1967; par changed from $0.10 to §1 by 3-
for-2 spht Nov. 20, 1968.

One vote per. share, No preemptive rights,

Dnndends (since 1961):
1961 ... ... .. 1962-63 .. ... Nil 1964 ..... . .
1965 ceene 3040 1966 ......8$0.50 1967 ....5047Y%
After for-z Splzt .
1967 ... .. 0.12%4 1968 ....... Q.59
On $1 par shs after 3-for-2 split:
969 ..... 044 1970 ..... 0.50 1971 ..... 0.55
972 ..... 0.60 1973 ..... 0.62V4 1974-75...0.70
1976 ..... 0.804% I977 ..... 092 1978 .. i.021%,
1979-80...1.10 1981 ..... 110 1982 ..... 0.72%
w?ﬁ#d toNgl'.[;dx idends: 1961, 49%; 1964, 5%
aid s viden o; 1964, 5%,
Dividend Reinvestment Plan: Company of-
fers dividend reinvestment plan for preferred
common dividends, e plan wa
sha.reholders to _automatically reinvest their

dividends in additional cormnmon shares,

Transfer ents. Manufacturers Hanover
Trust Co. : Mercantile Trust Co. N.A.,
St, Louus "Mo.

Regmr.rars. Manufacturers Hanover Trust
Co., N.Y.; Centerre Trust Co. of St. Louis
Tisted: On N‘?SE (Symbol- CRO).

Price Range: 1984 4983 1982 1981 1980
High ..0.vennn.. 13T 14%, 1874 281, 2614
Low ...l 935 B T4 16Y, 1445

CHURCH'S FRIED CHICKEN, -INC.

History: Incorporated in Texas in April 1965
as Church’s Food Service Industries, Inc.;
prment name adopted Oct. 6, 1968,

On Jan. 31, 1972 acquired Church’s Chicken
-of Fort Worth Inc. for 32,556 com. shs.

On July 13,-1979 acquired a 5197, mterﬁt in

ornia, Inc,

In Aug. 1930 Co. acquired 78 retail fried
chicken outlets in the Houston-Galveston area
for Host International Inc. Price terms were

. not disclosed,
_ Nov. 1982 acqmred 11 stores in N.Y.C,

In Sept., 1983 acqguired Ron's Krispy Fried
Chicken, Inc. for 87,500,000, utd

Business: Co. is engaged as a major Operat.or
drive-in, take-out, neighborhood stores
which offer a_ limited popular-briced menu
featuring specially prepared fried chicken &
hamll:u:gers designed to appeal to the family
marke

Property: As of Dec, 1984, Co. operated 1,155
stores in 30 states, In addmon, at Dec. 1084,
- there were 272 stores o) ?era.ted 1y licensees in
29 states, the District of Columbia, and in for-
cign countries, Company
hamburger shops under the name “GW]Jr
and “jeeper’s” all in Texas. The Co. and
now operate chicken stores in 41 of the

350 states.

Joint Venture: In Mar. 1980 Co. and Agency

Reco Control Inc., a subsidiary of Fire-

mens Fund, formed a joint venture to manu-

facture and sell electronic data terminals for

business. Co. ordered units from the joint ven-

ture to be used in'Co.’s fast food restaurants,
Offi cem .

.D Bamberger, Chmn., & Chief Exec, Off.
F. Sherman, Pres, & Chief Oper. OfF,
aS Pa.rker, Exec. Vice-Pres. -
E. Hilgenfeld, Senior Vice-Pres.

gt

V:r:e—Presxdents
F. Barteau D.W. Gibbs
P es N.D. Mecham
{.A.C. Cote T.H. Turkett
B. Kilbourne
J.R. Hale, Sec.
AEL Ealff Directors
.H. Hal e
Sangwoo Ahn {I 'FI rry
.D. Bamberger Ernest Green
.E. Longoria E.C, Edwards
B.F. Sherrnan

Auditors: Peat, Marwick, Mitchell & Co.
_Annual Meeting: In Apr.
General Counsel: Cox & Smith, Inc. .
. Ne. of Stockholders: Dec. 30, 1984, 3,490,
No. of Employees: Dec. 31, 1984, 15,000.

Executive Office: 355A Spencer Lane,
Box BHOO0I, San Antonio, TX 78284
(512)735-9392,

:egf'"“' Income Acct., yrs. ended (3000 omit-

12/30/84 12/25/83 12/26/82
$33,208 454,490 413,144
3,654 3442 3,378

P.O.
Tel:

Hanover

also operated 70 §n 3

etain. earn. .

Prev, r
Divs. (c:a.s.h)
Div. (stk.) . ..
Retain, earn. ..
@Eam. com.sh. .. . - 81,
T. end com. shs. . 18,827,050 1,039,381 E]lzwa,m
[DAflter $23 958,000 (1983 " §$21,233,000; 1982,
$16,939,000) deprec. & amort. EDI] 18,880,486 (1983
19,059, 313 1982 !9,029 18%) aver; com, &com.
shs. adJ for SO% stk div. 5/83 @190360383115 a.dj
for 1983 stk. di

Consol Ealance Shest, as of (0000 ozmtted).

Assets 12/30/84 - 12/25/83
Cash & equw ........ 3,708 - 47,033
Receiv,net ......... 9,353 € 4,820
Ellnventories .. ..... 12,914 - 10,319
Prepayrments, etc. ... - 4.4 2,278

Total curr,...... - 60,42 . 64,447
LIProp., etc., net. ... 260,705 232,000
Notes receiv......... 9,524 . 1,011
Other asaets ......., 3410 4,697

. Total .......... 334,068 ' 302,155

Liabilities: Lo N
Notes, etc. pay, . 1,594 [1,413
ACctS. DaAY.. v viasaan 22,739 . 19,501
Accruals............ 18,085 : 16,348
Income taxes .......- 4,305 2,126

Total curr 46,723 39,388

- 4,18 By
Cap. lease oblig. 6,373 8,637
ier def., inc. 7
Def, inc. taxes

Def, retirement .
Com. stk. (80.04)
Add.

(Dep: 04,607 88,637
ElAt lower of cost (fifo) or mkt. a.t cost. Eﬁhs. at
cost: 1984, 265,785; 1983, 24,900,

Long-Term Debt: Outste, Dec. 30 1984
$12,149,000 consisting of:

(17 $1,129,000 914, mortgage hotes pa.yable
secured by first mortgages on certain store

Ilaroperues payable $110,600 sem.xannus.l]y to

(2) §1,638,000 87/397’ mongage note payable
867,056 quarterly to 139
(3) $1,639,000 8349, mortgage note paya.ble
$133,443 semi-annually to 1
(4) $618,000 other debt. §
gs) 36, 373 000 capital lease obhga.tmns
6) 3136 o050 9129% mortg: note paya.ble I.n
monthly instaliments of $1,932 mcludmg inter-
est until 1998,
( 7) 86I6,000 1297, prom:ssory note pa.yable

CAleal Stocic cnl.lrch’
common; par $0.0

Auth., 50,000, 000 shs.; outstg., Dec. 30, 1984,
18,827,050 shs,; in trensury 265,785 shs, re-
served for options, 197,653 shs.; pa.rs 04. :

Par changed from $0.25 to $0.162% Apr, 20,
1970 and from $0.162% to $0.12 Apr. 14, 1972
and from $0.12 to $0.08 May 13, 1977 ‘each

Fried cnicken, Inc.

time by 3-for-2 split and from $0.08 to $0,04

Sept. 22, 1978 by 2-for-1 split. 3004 par shs.
aplit 3-for-2 May 13, 1983,
Has one voté per.sh. with non-cumulative
voting for directors. No preempnve nghts
Dividends Paid:

On $0.12 par shaves e
1974 ...... $0.10 1975 ...... 30.35 [Ii1976. -.:.$0,55
1977 ....... 0,15 v
08 par shares -
9FT ... 045 1978 ....... 0.57 W
. $0.04 par shares— .
1978 ....... 011 1979 . . 056 1980 J0.69
98 ,...... 0 31 1982 ....... 0,96 1983 .. .0.25

On 30 shares aiter 3 for.2 stock spiit:
1983 ....... 0 54 1984 ..,.....
EWSO paid stk. chvs

Eﬁ:‘o Apr. 12, also p:ud 100‘37 stﬁ. -
Offered (247,000 shs.) at
1, 1969 thru E.F. Hutton & Co., Inc. and asso-
clates, Ptoceeds of 144,000 for Co. account for

) 'genera.l purpos:

(351,000 shs) at $41.25 a .sh, on Mar. 29

1
% onsmany incorporated in Ohio Nov, 2

- 1974 Industrial Manual.

- D.E. N c-ffsmger E, Eroencke
D.G. Shiv: : -W.F. Mericle
G.T. Rehfeidt -R.C. Messinger
D.J. Meyer G.S. Carper
Theodore Mauser :

. Earl, Sec. & Gen Counsel
.E. Buchholz, Treas
T.L. J’ennmgs Controller
Directors

" Com., 15,500.

. 45209. Tel.: (513)841-8100.

78 [Z]1985 . . . .[10.20
1975 “5%%; Apr. 12. i98s,

Incorporated in. Delaware
, as successor to Co., of sa:me

as Cincdnnati Co,, successor to g
ness of same name estabiished in 1884, D
name adopted May 1, 1970. ot
- For acquisitions prior to 1971, se:e

In 1971 acquired Anger Plﬂ-‘at‘lc Vi i
tu.ngsma.chmen Gum b.H, Vienna, Austrig ; H
In 1972, acquired 839, Interest in SAj 1
MAT, Ch i

bery, F .
In 1982, hqu:da.ted Cmcmnatl )
South East Aafa Ltd,
In 1984, acquired LK Tool Co. Etd. D
England "and Liquidated Electronic gijy
board materials operations in Belgium. z
- Business: Co. is engaged pnnapany
design, manufacture and sale
equipment and systems for mdusb.-lv
supplies and accessories generally sold for:
in such systems. Co. has two principal p:

lines of process equipment and systems:
chine tools and related control syst::mml
plastics processing m ery. .
Properties: Co. operates 24 pla.nts i
States and overseas as foll.

England (3)
Netherlands
I“ra.nce L

+ All plants are owned except t.hree
Ohio which are opera.ted under long
leases. . , .
Subasldiaries (wholly owned) :
n Internanona.‘i

& pd.-in cap.
etain, earn. . .. Co. (Australia)
Stkhld, equity . . ; Cincinnati Malacron Ha:udelsgescha.ft
F]Reacqg.stk,........ e (Vienna)
- Def. compensation. .. ! . dr1,010 Cincinnati Milacron Mark
Nets L N 264,886 -241,498  Cincinnati Milacron U.E. C: sGrea.t Bnta.q;
K Tool Co. Ltd. (Great Bnmm ‘
Total .......... I & ! " 302,155 nnat Milacron S.r.L (Italy) :

Net curr. assets ..... 13,706 . ~25,050 Cmcmna.u Milacron Ltd. (Japan) - ot
Net ta-uz. sheooooan, .314-03 . 312,68 Cmcmnau Milacron International M

Co. (Republic of China)
Cmcmnatl Milacron Intemzmona.l Mm-
Co. (Singapore)
Gmcm(natl a.cron Internaticonal Ma.r
Cincinnati M.Incron International Mark
Co. (Switzerland)
Cincinnati Milacron Intems.t:lona.l Mar
. Oo (West Germany)

e Office
J'.A D. Geler Chmn & Clnef Exec Off
C.R. Meyer. Pres & Chief Oper. Off.

"Vice-Presidents

LJ’ Evermgham

Clark Daugherty J. Mevicie
N.A. Armstrong - C.R. Mever
C.L.Reed . . Asp

-:-Annusl Meeting: In Apr

- General Counsel; Cra.vat.h Swa.m
Moore, New York.

Auditors: Ernst & Whinney.’
No, of Siockholders. Feb 22, 1985

No.ofEmponees Dec 29, 1984 9 735.
“Otfice: 4701 Marburg Ave., Cmcmnatz.

Unfilled Orders (8‘000 omm.ed)
-2 12/31/84
317400

‘, yeai's ’

12/31/83

12/31/84
60,5

0 b, onMa.y, Oth.

1972, thry Smith, Barney & Co., Inc. and asso- In

cmtm Offering did not reprment new c-
Tra.nsfer Agent & Reg:strar- Frost N auonnl

Bank, San Antonio, :
Listed: On NYSE (Sym‘bol. CHU)

Price Range: 1984[T]1983 1982 1981 1980
Hig ........... 30% 33%. 40% 373 22;%




- 8uccessor to co.

.largest covered

CAPITAL STRUCTURE

LONG TERLI DEBT
Iss . ding
L. Long Term 5% - $387,376,000 ]
CAPITAL STOCK . - Par Amount L Eame'd
Issue L : Value Outstanding 1981 ~
. $5 cum. conv. preferred......ooo i s 821,278 shs. $51.68

 COMIITION oo i ie e i c e aaacacannanrnnn

-1.10
[Subject to change; see text. [Z]Based on welghted average ‘number of common shs. and common sh, equivalents, as reportﬁd by Co. on contim

HISTORY
Incorporated in Delaware, Aug 26, 1968 as
originally incorporated in
New York May 3, 1951 as Chromalloy Corp.
of New York; name changed to Chromalloy

- Corp. Oct. 4, 1955. present name adopted Mar.

1, 1966.

From 1957 to present, Company has ac-
quired a number of companies in the metal
fa.bncauon, transportation, apparel, petro-
leum services, farm and industrial/commer-
cial products busmesses, principally through
issuanice of shares of its commeon stock. For
details of these acquisitions, see Moody’s 1981
Industrial Manual.

In July, 1981, Company acquired Flowers
Marine Grouﬁ for common stock, pronnssory
notes and cas|

Under its “divestment gro gram,” Cs)mpa.n
has sold or liquidated 53 businesses from 1978
to present. During 1981 Ccmpa.ny has divest-

ed of the following operating units; Industrial lars

Testing Labs, Hawk Bilt, Jefferson Construc-
tion, Servus Rubber-Vinyl Division, and Leon
Ferenba.ch Company has 25 additional busi-
nesses planned for disposal in the following
business sectors: farm equipment, industrial/
commercial products, foundries and trucking.
In . accordance with Accounting Principles
Board Opinion No. 30, Company has reclassi-

Insurance .............. B N

ATICE o encannrunnn
Real Estate

E}Operating earnings represent earnings before in- -

come taxes and realized investment gains for the in-
surance subsidiary and earnings before income taxes

for the finance sub51dmry and real estate subsidiar- .

ies,

- BUSINESS

Chromalloy is « muln—mdustry business
which produces and sells broad range of prod-
ucts and services through operating compa-
nies in five industry segments. e five re-
portable industry segments and a description
of the business conducted by each follow:

Transportation: companies include the second
barge line operation in tha

.S., a fleet of deep-sea ers, the nation’s
leading manufacturer of bus and truck seats,

,the largest new and used bus dealer'in the

U.S., a strong business in bus replacement
parts, and a professional manzagement firm for
city transit systems.

Metal Fabrication: includes 18 Gas Tl.‘ltbme
plants used in the development and use of ad-
vanced metallurgical and manufacturing proc-
esses to build, repair and coat blades, vanes
and other metal components of jet engine
compreasors and turbines; other companies
paint coils of sheet steel for buildi panels
and ‘appliances, and manufacture heat trans-

fer devices, radxators and automatic premslon ¢

machine too]

. Petroleum Servlces. companies_include lead-
ing producers of specialized oil field and other
equipment and a division which produces,
markets and services well drilling mud prcd—
ucts and chemicals.

Cﬁarel. companies include two textile mills
W, roduce and tﬁrt:,u:t:-:s.s cotton and cotton
blend fabrics and other textiles; other compa-

INCOME ACCOUNTS

CONSOLIDATED INCOME ACCOUN'T, YEARS ENDED DEC. 31
(taken from reports filed with the Securities and Exchange’ Comlmss_xon a.ncl other Company reports)

INELSRIEE & uunrrseaninreeeeaneeeeaneeeeannnan s

Net sales and OPET, T8V, +eevrnanrrncaccncnanans
 Otherincome...................

Costs and expenses:
[ICost of sales.
[1XCost of operating rev. .
[TSelling, admin. and gen.

Earn. from cont. oper. bef. inc. taxes and equity in net earn. of Fin. Serv.. :

Group ...
[ElEncome taxes ..

Earn. from cont. oper, of Chromalloy and consol.sub. ........... R i

- [E15,162,369shs. . _ [212.52 [z2.22

fied these businesseg as “discontinued opera~-
tions” for financial ;:cportmg purposes. How-
ever, they will remaiy in operation until scld,
The divestment pro 15 anticipated.to be
substantiaily completed in 1983. )

SUBSIDIARIES

Following are significant subsudmnes of the '

Co. and their jurisdiction of orga.mza.tmn. Al
are wholly-owned.

American Transit Corp. (Mo b

Albe, S.A. (Switzerland) )

The Saval Group, Inc. (R.1.) ’

‘Sabine Towing & Transportation Co., Inc.

Cro-Marine, Inc, Del,)
The Valley i.meéo el) .
Industry Segment Flnanclal Data .
Following is s ‘finandal information
for the above reportable industry segments
for the last three years (in thousa.uds of dol-

Net sales & oper. revenues:

taxzes and equity in net carnings of nonconm

28V 16%,

[{0perating earnings:
Metal Fabr,....... y
Transp. ...... e 52,628
Apparel ..... senes 13,302

Petroleum Services 25,939

Total ........ 138,413
TI0perating earnings represent tota.l .
costs and expenses, including gain (lossy pn du i
of businesses, In computing operating earnings, p3
of the following iterns have been added or de
general corporate expenses, interest expense,

subsidiaries,

Fihancial sérvlces
Industry segment data perta.mmg to the 1
nancial Services Group for the last three v
is presented below. This data is not inciud
in the consolidated industry segment data 3
sented above as Chromalloy accounts f

nies design and reanufacture women’s appar-
el, manufacture men’s apparel and operate re-
tail stores.

Financial Services includes non—consohda.t.ed
property-casualty insurance, fmance. leasmg
and real estate subsidiaries.

PROPERTIES -

Chroma.lloy occupies ma.nufammrmg or
service facilities, office and warehouse space
in 46 states and the District of Columbia and
1t fore1g'n countries."

MANAGEMENT

N.E. Alexander, Chmn. & Chlef Exec. Off
W.E. Stevens, Pres. & Chief Oper. Off.
T. G. %a&‘nett, Exec. Vice-Pres.—Fin., Ch.lef

T E Monroe, Exec, Vlc&Pres —Corp Devel-

W B Roberts, Exec. Vice-Pres,—Admin., Gen.
Counsel & Sec.

AW. Clubb, Vice-Pres.—Pers. & Admin.
C.K. Sherman, Treas.
D.J. Warrmbrodt, Contr. - o

Directors - R
(Showing Principal Corporate Affiliations)
Norman E, Alexander. Cha.!rm.an of the Board
& Chief Exec. Off. of Chairman &

- Exec. Off., Sun Chemical (forp

Robert Bennett, Chajrman & Chief Exed. Off.,
Chromalloy Textile Apparel Group

A Leon Fergensan, Chairman of Exec. Com-~
mittee, GK Technologies, Inc

Dominick J. Giacoma, Retired, Former Chair-
man of American Transit Corp.

(in thousa.nds of dollars)

" Counsel, Sun Chemical Corp.

1981 1980 - 1979  investment in these nonconsolidated s
v 196143 3essss  zsesrs aries under the equity method of acco
Apparel . 2 16:5 58 2 10: 450 2071192 and reports its investment in and equicy in:
Petroleum Services 240,641 234,788 234,073 earnings of the Financial Services Group
one-line basis in the cbnsohdat.ed i
Total ........ ) 1,072,521 - 982,890 906‘2.46 statements, .
e [IIOperatmg Earnings (Loss)
Revenues - Year Ended December 31,
1981 T, 1980 1979 . 1980
...... $132,941 $115,549 . 890,785 3(21, 53?) 31 920
16, 15,010 .. 10,281 4,369 - - 4 08
‘i3.0‘98 . 2116 (385) (151)
. $152,896 $133,657 | §103,182 . $17,553)

Andrew A. Kole, Pres. & Cluef Executive "’
Chromalloy Farm & Industrial Equ.{
Group

Allan Kramer, Genera.l Counsel Del
Haskins & Sells

“Stuart Z. Krlnsly, Exec Vice Pres

F. Van S. Parr, Partner, Whitman&
(Law Firm) New York, N.Y. .

Craig Stevenson. Chmrman & Chlef
Off., Chromalloy Transport-Marine Grow
Fred R. Sulliven, Chairman of the
Pres. .» Kidde, Inc. .
Sidney Traurig, Cha.mnan & Chlef
omalloy Building Products Group 2

Auditors: Peat, Marwick, Mitchell & C
Sharsholder Relations: Ralph E.
., Investor Relations. Tel.: (314)7{26—11 )!

Dlrector Mectings: Every other month.

- Corporate (:ounsei' ‘Whitrman &
Esgs,, N.Y.

No. of Siockholders Dec. 31, 1981'
2,723; comnmon, 11,754,

-No. of Employees: Dec. 31, 1981, 18 2 3C

' Execuilve Office: 120 South Central AV
Louis, MD 631085, Tel: (314)726-9200.

[#lto80 1979 [@1978

..................... 827 o2 791,902 741,694 644,581

..................... / 244,959 190,988 164552 134,234

................ e 1,072,521 982,890 906,246 778,815
......... 7,366 9,926 6,720 6,548
.......... 1,079,887 , 992,816 . 912,966 785,363

605,408 593,959 569,867 482,908

136,163 144,916 124,661 - 106,051
165,181 153,567 138,030 . 122,650

45,984 42,608 35,958 29,608

7,872 . 1993 - . “B.453 3406

74,279 . 55,683 35957 40,740

Co24709 . 24,584 v I63EL 17,703

19646 23,037

- : P

49,570 . . 31,099

L




. VIO 1ryr
- MOODY’S INDUSTRIA
“E ACCOUNTS . ' '
E Al (Cont’d); =~ - .. . U, 198
B ﬂgi?yMin net earn. (loss) of Fin, Serv. Group : el 7,124
Earn. from cont. oper........ e e et bt as caae . 42.446-
. Qper.: - - LT e
Dﬂ‘"“‘jagfs) from opers., net of inc. taxes (benefits) ...................... 10,175
Gain (loss) on disp, of assets, net of inc. taxes (benefits)..... i iereeseacina (19,658
Earn. (loss) from discont. oper. ............. . e teeiea, 20,833
Neteamings .............. s Cevenns e . 12,613
- vested EATTINES, DEE. OF FAT - - -« e e v teseeeeeerneernrnneeeeeans e | 246,681
ggmm‘éfeanﬁngs.o_%fooied stbsidiary .. ........ T, PR Peaees L e ST Le12 L. . . et e
terred cash dividends . ..... e ——— 4,249 6523  -.o7012. . 4967
Common cashdividends.......cooiiiu it it 16,344 : 13,561 .. In839 - 10,258
invested earnings, end Of YT. .. ..evvvn.n.. e 258,701 : FT 200 208,187 . - . 182,997
SUPBLEMENTARY P. & L. DATA i aest v AR T
Maintenance & repairs ... .. i i e e - 29,787 cane . o0 21,607 - 36,724 e 32,074
neludes related portions of iterns shown under - Qther,net .....,. ‘. RPN T ... Com., stock, issuedin - o Lo
sgupplementary P, & L. Data” below statement. Work. cap. prov. s < Ceu: oot connection with: ) ; . o
(Z1981-80 comprised of {(in $000): } by cont. oper. . T9r940 , 62,357 - '~ Business B . v
U.S. Federal: : 1981 1980 Discontined : Coow o Tt - combinations . . 7 -9,000 . 933
Curtent «...oovinn 7,025 20,514 opérations: U L UStockplans .. ... A J3] 2,349
Deferred «oovv---- 13,969 : 689  Earns, (loss) from : . " ' Depr.inl-trecelv. . T T - N
FOTEIETE «eacvvvneess - 616 962 discont, oper.’ .... . (29,833) 12,727 " andotherassets.. "~ 6,651
State &local .....ves 3,099 2,119 Deprec, and ¢ % Tndn i other oY
Total -evrrns 24,709 24,584 amort. ....... - 8720 10,651 "~ linbilities .... *6,395
In 1981, income tax expense was reduced primarily Deferred inc. o g Effect of exch. rate :
a3 a resuilt of investment tax credits, resulting in an taxes.......,. T{1376) - 5,247 -changes on work, .
effective tax rate of 33,39, Prov.forlosson o Y - | - I, il EE.
EUnder most restrictive covenants of Co.’s loan tet non-curr. - e s Decrease in working -
ments, at Dec. 31, 1981 approx. $23,200,000 of asSets ... ‘16,286 - -0 .l capital .....;: 26,309 ek
renvested eamnings were unrestricted as to pavment Other .......... e 449 Co1e9 EST e Y
of cash dividends and purchase, redemption or re- Work. cap. : : S S T $317,525 $186,750
tirement of capital stocg. As the result of ‘correction grov_. {used) - T T working capital uged: o e k
of an error, the Co. was not in compliance with cer- v discont. : L g oApTEpEed Lo T
tein debt covenants, As of 6-21-82, compliance of the opers, .. ,... {11,754) 18,794 - t0 prop. S cetsoood . $03,024

rovenants was achieved through receipt of waivers mpd wio.of | ¢ ’ I i .
from the applicable creditors. Total ...,.... - 86,186 - 81,151 Prop.andequip.of -

(iRestated to reflect change in method of account- Issuance of ST edmm:h. OB sy - 1,312
ing for forgign currency translations, compensated long-term debt ... 127,931 - - 69,820 Reduction of . . R
absences, discontinued operations, correction of an Long-term debt of - ong-termdebt ... .+ 56,061
error, and to conform to 1981 presentation, - purch.cos,....... 26,575 717 Cash dividends...... ' 1.~ 20,593 .77 20408 .

Consolidated ‘Statement of crmnggs in Finan- . Disposal of . o, -Inivest.ih and adv. to R .
clat Position, years ended Dec. 31 ($000): non-current . . ~ 7 - - Fin Serv,Group . 3,449 6,517

Working capital provided: ) assets, net; | :  Xner, in L-t. receiv. Do e P

Continuing operations: 1981 [[1980 Continuing ~ T and other assets . . L rarees 4,630 .

Earn. from cont. - operations: *.,. Effect of exch. rate S

07513 $42,444 $36,320 roperty and : : ’ _ onh work. R S

Deprec. and amort, 34,366 30,254 equip. ... .0uns 10,756 - 29,070 CADhscnsnransasns Tt 2,680 448

Deferred Inc. taxes. 14,004 1,004 Other, net ...... (142) 1,356 Other ........vuvvs 39 ¢ 128

Equity in net Discontinued oper.: ’ Incr.inwork, cap, ... - ...... ’ 03,322

(earn.) loss of Prop. and equip. 13,821 © 3,071 PR L —

Fin. Serv. Group . 7,124 (5,221) Other, net ...... ' 3,332 (1,717) } T $817,525 . 78{186_,750
BALANCE ‘SHEETS . ' Co - o S s

CONSOLIDATED BALANCE SHEET, AS OF DEC. 31 o .
(taken from reports filed with the Securities and Exchange Commission and other Company reports)
. (in thousands of dollars) - e ) TR

ASSETS . 1981 [EHn9se - (511979 ~-  :[E978
COBN © et et et n e e et e ea e e, 41,212 343295 . - 3095 - - 18072
IﬂRecelvab_]es, less AllOW, v vvieren i rianasaiiit e iaenn e ey 117,110 -163,622 - » 188479 U UII81,940 -
[ﬂlnvgntones .................................................... 153,412 256,402 . 249,302 - 241,147 - bl

Prepaid exp. a.nd Other CULt. 2858t5 . ... i i vt s 32,079 - 29,605 - 28,091 - -4 19,350
Curr, assets of diSCOnt, OPET., BEE v v v vvrvvnrtvreenssarnnsensonse aeeeiaan 61,911 TR Ceaae T aeeees

Totalcurrent assets ....................... . 405,724 . 483924 - - 496967 -
(INet prop. and equip. . ...... . . 470,400 . - 399,681 377,201

Invest, in and adv. to Financial Serv. .s 41,481 45,399 - 33,743
(L)%{llgtae;srrg t;ecelv./. ..................................................... 1,382 - ,"-1?,32? s 1;,;%2 -

B I 10,409 . 17, A 12,198
Excess of cost over fz-}ir value of net assets acquired . 12,049 - 17,521 18,782 OTI0
Non-curt. assets of iSCONL. OPEE, BEE .« o eeeeeeevrrrerrinnnnennneessnines ' -30,731 weaersl T e ' T

LIK%?%_.ITIES 972,176 970,082 " 948,549 . ,_':'1'_54,087.
Notes payable . ... .vosei et 782 3,878 4,955 _ - F 3,060
AUIT. L T s T 29,602 T 26,098 33,417 ST -31,489 - - 37,645
ACCOunL';pa,y: .......................................... . 81,825 123,283 134,229 0 130,169 0 - - 97,358
OEC‘I'UEd salaries and wages ; PP 19,709 2007 0 L. S Lo AN
Other accr, exp................ .. © 51007 © 48,146 © 72348 85996
In‘ﬂdends pay, .. 5,195 © 113 0 0 5081 7T 4994

COMIE AXES v o4 e eeeeaaenntansaneannanen e s e e s e nen e ieen 13,456 . 19933 23603 - 24,953 K
Lo Total current HabilHEs . ...............o.vvvreeinnnerennnns el 201,877 ‘253468 - 273,633 T 1189413

ag-term debt... L i, i 336714 286,362 274,557 " 256,700

fer 13-12111t:les .............. . . 14,184 . 14,327 - 10,375 Tl 9302
i erred income taxes, .. .... ...l . - 40,807 34,179 27,928 . 19,463
Comm' conv. preferred stock (par §1) ... - 821 1,009 1,215 b

mmon stock (par $1) -......eeeenn.. . 15,162 oL 14,008 12,949

pener cap. ascribed to shares ... .. ... .iooi.ooiiiiolll ORI, 120,708 112,362 . 110,545
Net f"es'&ed R 238,701 246,681 227,430
Cumolrm curr. trans. a_.dj. ........................................ 3,750 i . 7,691 .- 9,840
: u-effect'ofcpangemacctg.method ....................... L eweees ' Y

¢t unrealized invest. gains (10SSe8) ....evvuren. . e e (248) , R ] o 77
Net stackhOlders’ eqUIEY .« 3o vt vesvnneneneenenenesieeenenrnensnanees 378,804 381,746 352,056 279,209

“"Etfrﬂr}t';;;"is'""""'""""""""; ........................... 972,186 g;g.ugé . oassde oo 754,087

PR PERT™Y A(:e .................................................... 204,147 . . L4 cetpp T 223,334 <L 185,051
Ciﬁons at co(s:t?UNT ANALYSIS 7 ) ‘ S R . RY
D?hmpamea L e T L 67,121 L1,312 - 9 B

P .. T 150,004 . . .. 93924 . . "

oreri:-:mts ot sales . ... . 58048 .

D curr, trans. adj. ....... P PR (2,621). )

ﬁﬂéﬁg RESERVEANALYSTS

ms:
Mpanies purchased
Reﬁr:;fgf ti;o costs & expenses .. .
Foreign cure. trans. ads. <o oeemn e es e et 9




IELess allowa.nca (1981 34,838 000) PR
¢ [5IThe Co. values Inventories pnnmpally at the
- lower of cost or replacement market, During 1980
Co. adopted the last-in first-out method of valuation
for approx. 73% of its inventories, 1981 continuing
companies. comprised of: Raw matetials and sup-
plies, $40,270,000; work-in- mcms, $31,494,000; fin-
ed goods. $97,845,000; ce to reduce carry

va.lue to LIFQ basis 316 197 000 tota.l 3153 412,000,
[311981 comprised of (in $000 0):
Cost
Lapndandimprov. ...........vu.. s 11,118
Eldgs. and improv. .......... s 79,973
ach.andequip, --vov v eiiienn e 171, 418
Transportauon
............................ 4 13.384
Constr INDProgress ........ ..cuuuun 11,896
Total .............,. ey 687,789
Lessaccum deprec. ............,.. 217,389
. Netprop. & equip.............. 470,400

et of income taxes, -

[siRestated to reflect change in method of account-
ing for foreign currency translations; compensated
absences, discontinued operations, correction of an
error, and to conform with 198} presentation.

.General Notes

(a) Principals of Consolidation—The con-
solidated financial statements include the ac-
counts of Co. and all subsidiazies in which Co.
has in excess of 509, ownership, except those
wholly-awned subsidiaries_included in the Fi-
nancial Services Group, wh.xch are accounted
for by the equity, method. The Financial en)—
ices Group consists’ of property-casualt;
surance subsidiaries included in The a.va.l
Group, Inc.; a finance subsidiary, Chromallo
Finance Corporation; and a re estate subsid-
iary, The Centor Company. All significant in-
tercompany transactions and accounts have

{1[Based on weighted average number of common shares and common share equivalents as reported by Cornp
[(z]Restated to reflect change in method of accounting for foreign currency n'a.ns].anons, compensa.ted absences, and dJsconIJnued opera.uons,

1981 pr&sentauon

(21981 ratios are based on continuing company sales and net income to continuing compa.ny inventories, recmvablm, a.nd net property, an
assets and net worth, 1980-1977 ratios are based on total company amounts. Amounts have been restated to reflect cha.nge in method of accoun

currency translations and compensated absences.

the lowel.
mined- und i

method for mas dom%tlc ventories and un-
der the first-in, -first-out (FIFO) method for
remaining inventories. Prior to 1980 cost of all
mv‘egtgnw was determined u.nder the FI
metho BT

on certain assets constructed for Co.’s own use
are capitalized, Assets held under caplta.bzed
leases are carried at the lesser of the present
value of minimum future lease payments or
fair value of the lea.sed property at- mceptmn
of the lease,

Depreclatlon and amortization are tomput-
ed pnmanl&r using the straight-line method at
rates consi
of assets overstheir estimated useful lives.
Capitalized leases are a.morhzed over thelr re-
spective terms. - -

{d} Excess of Cost over fau- value of ‘Net
Assets Acquired—The excess of cost'over fair
value of net assets acquired relates to the pur-
chase of companies subséquent to 1970 and is
being amortized over 40 years ol a st.ta.lght—
line basis.

(e) Foreign 'Curren(.y Tra.naactxons———'l‘he.

assets and Habilities of operations with foreign
functional currencies are translated into U.S.
dollars at current exchange rates. Revenues
and expenses are ated at average ex-
change rates duting the year, The resulti
net translation adjustments for each peri
are accumulated and included as a separate
component of shareholders’ equity. The accu-
mulated amount is ingluded in results of aper-
ations at the date of liquidation or sale o the
related entity.

(f) Pension Plans——-VanDus contnbutmy
and non-contributory pension p]ans COVEr cer-

t
W dater- 5
first-out tLIFO),.

ered adequate to amortize the cost

ployeas Unfunded:prion service. mst
ing accrued and funded principally o
ods from 20 to 40 years, .

- {&) Income Taxes—Investment ta
“are accounted- for using the “flow-
method, which recognizes the tax be
the year the related ~assets are placed

e
(c) Property & Eqmpment—lnter@t cost.'s . =

No provision is ma.de for taxes whit
be payable if undistributed earnings o
foreign subsidiaries were remitted to
ent co. inasmuch as such earnings a
relnvested in the businesses and are, tl

‘not currently available for divide:

ments. Such undistributed earnings
material in relation to the consolidate
c:a.l statements.. . .

Auditors Report
The following'is an excerpt from the
of Independent - Auditors, Peat, M
Mitchell & Co., from the 1981 Annual
as amended.

*In our opinion, tl_:e aforementioned
idated financial statements, restated
scribed in Note 18 thereto, present fa
financial position of . Chromalloy A

ration and subsidiaries as-of De
31, 1981 and 1980 and the resulis of the
ations and changes in their financial |
for each of the years in the three vear
ended December 31, 1981, in conformi
generally accepted accounting prmci‘p]
sistently applied during the period exc
the change, with which we concur,
method of valuing inventories, and a
statement for the changes, with which +
cur, in the méthods of actounting for
currency translation and compensat
sences as described in I ot.e 3 to the ¢

been eliminated. tain hourly a.nd substanua.l.ly em- da.ted fma.m:la.l statememts.
FINANCIAL & QOPERATING DATA . ! ) .
Statistical Record . - e
1981 1980 1979
Earned per share—pfd L o .
| E)Contnuing ODer. ..........iiiiiiiieiiii e e ebeaeeereaa 7 $51.68 - v - $36.00 $19.23
[EINetinCome. «voven e cnrenrraneans F e feeraaiear e - $15.36 $38.70 $36.48
Earned per share—cominoen: . - 5
On year-end shares: : o ’
[ZContinuing oper. . . P A $2.52 - $2,22 $1.30
L1 T o 30,53 $2.42 §2.92
Qn ave, shares—primary:. . )
[ Continuing OPeT. 1« vevveueiversnrrrransianns Meteeiana Ceeeniiaaees $2.59 §2.25 $1.37
0 s Talas T RPN o $0.57 $245 | $3.09
On ave. shares—fully dilated: ’ ’ ’
B T Ot 0 o . 3234 $2.03 $1.34
[ ) oD © MNA. $2.19 $2.55
Dividends declared per share: : - At .
S5 cum, conv. preferred. . ... h i it r i it et ettty $5.00 © 85.00 £5.00
- Common £1.10 - $L10 $1.10
Price range—§5 cum. conv. pid. . 108%-75 101446214 . 95-65
—common 28Y4-16% 2644145 24%-15%%
[ZNet tang. assets per sh.—$5 conv. pfd, $446.68 $360.98 £282.48
—commoen ‘§24.19 $26.00 $26.51
Times charges earned: L. ) )
ore Income taxes e airrrasamaeiea ey 246 243 2.10
[Z]after income taxes ....., 1.92 - 1.85 1.65
[EITin.es charges & pfd. div. eamed-—cont. <o, 1.76 © 165 140
[2]Net tang. assets per §1,000 lg.-tm.debt ....:............ $2,089 ' $2,272 $2,250
ENet curr, assets per 31,000 Ig.tm.debt ... .. ... it i $606 3805 13
Number of shares—85 Cum. conV. DIt ... covveeivarerrrirrnrnnnreernnnn 821,278 1,008,982 .. 1,215,235 1,451,179
~—common {year-end) . .....ccenvenn,. 15,162,369 14,007,886 - 12,948,547 11,474,336
[1—common (average-primary)....... 14,758,000 13,777,000 12,207,000 15,377,000
[ }~common. {aver.—fully diluted) 18,160,000 . 17,807,000 17,383,000 16,825,000
Financlal & Operating Ratios o ’ .
[EICurT. assets+curr. lab.. .. .................. o esareiraaias et 201 1.91 1.82 1.84
' [2)%% cash & sec. to curr, assets. ... 10.16 C 7.00 16,26 3.92
[E% invent, Lo CUTT. AsSets .., ..o arirrirnarrrraannsscorans. 37.81 52,98 . 5016 52.37
[21% net curr. assets to net worth - 5388 ' 60.37 6168 64.67
B PIOD. AEPIBC. . vn et s innr ittt oo et e tameitnnnnaanaanss -31.61 . 39.81° 39,66 40.68
(% annual depr., etC. t0 GrOSS PIOP. +«vnnuivrertriasiaaarrrnnaninniasons 4.90 - 6.48 6.12 594
Capitalization:
[E%longtermdebt .............. i erieeiaas e varirrmsavrrrr s 49.2 - co 450 46.0 49.3
E% preferred stock ..o oo o it i i 11 15 .18 23
[2¥8% common stock & surplus .. 5073 54.84 ~ 5385 50.51
[ElSales+inventories ..........  6.99 . 5.92 6.16 579
[EiSales+receivables .. 9.18 9.28 8.15 +7.68
[51% sales to net property . e 228.00 379.80 407.34 - 387.15
5ales tO tOtAl ABSELS .. v\ uurie e rris el r it e aaaaae e 110.32 156.48 161.98 155.97
[3]% net income to total assets 4.37 4.03 4,67 5.17
[E]% net income tonet worth . ... it iis it iaaeeianrriecnnncnannrinn 11,20 10,23 12.24 14.23
[2ZJAnalysis of Qperations i
Netsales 8 0Der. TEV. ... .uo iy i iariracranannnecasrrnnnsarenenns 59,32 99.00 99 26 99.17
Other ICOIe. ...ttt vivnmnenenreenrnanns . 68 - 1.00 74 L
B T Y 10G.00 100.00 100,00 100.00
Cost of sales & oper.exp. ............. . 73.30 74.42 76.07 74,99
Selling, admin, & gen. exp. 15,30 1547 15.12 15.62
INETESE EAP: - o v v s uerr i bem bt r et s et ey 4,26 . - 4,30 3.94 3.7
L8 T = 3 T 26 - - .20 93 E
Inc. bef. Inc. taxes & equity in net Inc, of Fin, Serv. Group 6.88 5.61 3.94 5.1%
B s 1T T T -229 248 .79 2.26
Net inc. of Chromalloy & consol. subs, ........... e rerrriesraeaseraranans . 4.59 3.3 2.15 293
Equity in net inc. of Finandal Serv. Group - (.66) . 53 At .
Netinc. from cont. OPers. . .. ocveanenas. . 393 . d.66 2,56 3.07
Inc. from discontin. oper. 277y . . 27 2,30 -2.01
NetCome ..o iuii it ciiivsaneior e nretrttasesasetosarsasns 1.17 ’ 3.93 4.86 5.06




M DEBT
l-o Tﬁgulg Dec. 3t, 1981 8387 376, OOO con-
O"Of “he following:
3105,000 000 9.47%, insurance compan
} ed, paya.be in annual ins
e Bdn b

0, msurance compan
(21 13120 o red, payable in annual install.
lostt 3¢$3,176 in 1984 thru 2000,

353 639,000 10.49, first preferred ship
rnc(’f—tgage payable in varying amounts thru
61,000 17.29,; unsecured bank loans
( ) 594 6 varying amounts thra 19
5) 321 516 000 8.3% morl:i ge notes and
cqu|pment obhgatmns payable in wvarying

i 1996.

0,007,000 3.8 to 9.9 industrial de-
ggl));f:int bonds securerd by real estate, ma-
¥E and equipment.

(7) su 665,000 7.2% to 8.4%, United States
G ovemme“ insured Merchant Marine Bands,

e thru 1992,

(8) !EZQ 891,000 17. 2? %, capitalized lease obli-

gnuons payable to CFC in varying amounts
(9) 386722 000 10.0% other unsecured debt,
ayable in rymiamounts through 1993,
Pa; {10) $7. 275 000 bank loans (16,59 average
interest rate} payable in varying amounts
‘h’-ﬁ‘,’e debt, secured by certain transportanon
equipment, 1 is not guaranteed by Co.

Company’s loan agreements contain cove-
nants which restrict payment of cash divi-
dends and purchase, redemption or retirement
of capital stock. Under most restrictive of cov-
enants, unrestricted portion of consclidated
reinvested earnings at Dec, 31, 1981 amounted
to apprcximately‘ $23,200 000. Loan agree-
ments also contain resmcuve covenants
which, among other things, require Company
tae maintain certain minimum amounts of
working capital and not to_exceed stipulated
ratios of debt to capitalization. Property and

' eqmpment ha.vms an &

wvalue of appmxjmately 3240,167 000 ai

e,
31, 1981 is pledged as colla.tera.l under’ Toan' < [1Begipning
. CONVERTIBLE—Into . at rate "

agreements,
In addition to the a.bove-mentmned restric-

tions imposed on the Company by loan agree-. !

ments, certain of the Company’s consolidated-

101 (1 ..
July 1, 198 A

com. shs., per pi
TRANSFER AGENTS—Cltiba.nk N.A.,
NYC; Mercantile Trust Co N.A., St Louns

and nonconsolidated subsidiaries are also sub- Mo.

Ject to restrictions. Loans, advances and cash

dividends to the parent are limited under cov-’

enants contained in. their respective loan
agreements and to a much lesser extent, for-
eign government regulations. At December 31,
1981, restricted net assets of these consolidat-
ed and nonconsolidated subsidiaries aggregat-
ed approximately $110,000 oqg, ..a.nd
$30,000,000, respectively. -
As a result of the adjustment for con'ecnon
of an error, the Company was not in compli-
ance with certain debt covenants. As of June
21, 1982, compliance with these covenants was
achieved through receipt of waivers from the
applicable crechtors . R

CAPITAL STOCK

1. Chromalloy Amarican Corp. $5 cumulatlve
convertible preferred; par $1.
AUTH.—AIl series: i,825,000 shs.; outstand-
ing, Dec. 31, 1981, 821,278 shs.; par §1. -

PREFERENCES—HM preference for assets

and divs,
DIVIDEND RIGHTS—Entitled to cum. cash
chvs. of §5 annually, payable qua.rterly. Feb. 1,

DIVIDEND RECORD—Regular dividends
%IVIDEND REINVESTMENT PLAN—

.See under common below,

LIQUIDATION RIGHTS-—In liquidation,
entitled to $41.62 a sh. if involuntary; if valun~
tary, redem t.lon price plus divs.

VOTING RIGH'T'S—Has 1 vote per sh.
CALLABLE—AB a whole or in part, to each
June 30, incl., as follows (in 8);

, Mercanéie Trust Co. NLA.

REGISTRARS——Cmbank N A., NYC; Cen-
terre Trust Co. of St. Louis.
LISTED—On NYSE (Symbol: CRO Pr).

2. Chromailoy American Corp. common; par $1:

- Authorized, 30,000,000 shares; outstanding,
Dec. 31, 1981, 15, 162,369 shares; reserved for
options, 197, 680 sha.res reserved for conver-
sion of pteferrecl. 3,193, 236 shares; par §1. -

‘As of Mar. 19, 1982 Sun Chemical Corp.

-'owned 5,513,558 shs 36.3

- Ten cent par shares spZt 3-for-2 split Sept.

15 1967; par changed from $0.10 to 31 by 3-
for-2 split Nov. 20, 1968,
One vote per. share. No preempt.we nghts
vaxdends (su;ce 1961 )

LNl 1964

$0 50 1967 30 471/2
On $1 par shs. after 3-for-2 split;
44 L+ I 971 .....0.55
X 73 ..., 0.62%% 1974-75...0,70
A 1978 ..... 1.02Y4
1979-80...1.10 $981 ..... l 10 [21982....0.721%
“[[IPaid stock dividends: 1961, 4%; 1964, 557,
[ZTo Aug. 2.

Dividend Remv&stment Plan Company of-
fers dividend reinvestment plan for preferred
and common dividdnds, The plan allows
shareholders to automatically reinvest their
dividends in additional common shares.

Transfer Agents: - Citibank, N.A., NYC
. St. Lm.us Mo, .

Registrars: Citibank, N.A., NYC, Centerre
Trust Co. of St. Louis.

Lxsted On NYSE (Symbol' CRO)




CAYEINIES K, O L EINEAUD LDV LA L VL AN

cAPITAL STRUCTURE

)

.. CHROMALLOY AMERICAN CORPORATION'

. NG TERM DEBT Amount h -Cha Earned .
Lo Issue Rating Outstanding 1980 1979 .-
\ Long Term Debt ....oovveviiiiiiin, $312,460,000 2.42 . Faeeerio B v e S
c_&PITAL STOCK Par Amount - " Earned Divs, o Call ~_Price Range
Issue - Value Ontstanding 1980 . 1980 1979 Price 1980 1979
‘. §5 cum. Conv. preferred ... .. iiiiiiinn. 81 1,008,982 shs. $44.05 -7 35.00 $5.00 (75102 . 1004~ 62;/ 95 - 65
e e i (214,007,886 shs. . [212.84 600t 0 L1070 105 .o 26M 14/: 24%,- 155¢
2 change; see text. Z]Based on weighted average number of common shs, and common sh. equivalents, as per sh,

biect fo
dﬂutemds;‘iglso, $2.49; 1979, $2.91.

sTORY . .

Incorporated in Delaware, Aug. 26, 1968 as
successor to co. originally incorporated in
New York May 3, 1951 as Chromalloy Corp.

. of New York; name changed to Chromalloy
Corp. Oct4, 1955; present name adopted Mar.
1, 1066.

- From

umber £
:uance of shares of its common stock. For de-

of these acquisitions, see Moody's 1973
{ndustrial Manual. )

On Oct. 3, 1977, merged Aaron Brothers
Corp. thru issuance of 0.16667 shs. §5 conv.
pid. for each Aaron com. sh, - .

In 1978, Co. issued com. stk, in connection
with the merger with Sturm Companies ac-
counted as pooling of interests. ]

1957 to present, Co. has acquired a

In Jan. 1978 acquired Laser Link Corp. for

ar_-,p;,-c:;xirrm,teh»' 163,491 common shares; also in
1978 acquired O'Neal, Jones & Feldman

) %:2 for 75,764 shares of $5 convertible pre-
d. -
felir: Mar. 1978, acquired Lee-tex Value and

Manufacturing, Inc. for com. stk. }

In Apr. 1978 acquired American Universal
Insurance Co., Providence, RI for cash, notes
and preferred stock.

In Apr. 1978, acquired
tion for cash and notes.

In July 1978 acquired Campus Casuals of
California for- 200,737 shs. of Co.s #5 cum.
conv. pfd. stk. and acquired McBride's Ex-
press Inc., a Mattoon, Ill, based common-car-
rier, for shs. of Co.’s 83 cum. conv. pfd. stk.

In Mar. 1979, acquired Gas Turbine Corp.
for cash and com. stle, )

In QOct. 1979, acquired B&M Machine Co.
for com. stk. i

In Jan. 1980, acquired ERE Manufacturing
Co. for common stock,

In Feb. 1980, acquired Intercon Sales Co.
for cash, )

In June 1980, acquired remaining 50% of
Progress Coat Shop for common stock.

In Sept. Co. sold Chromalloy Natural Re-
sources (Co.’s service (Group to Delta Service
In?ustries for $31,000,000,

n
for cash. .

Under Co.’s divestiture program, Co. has, as
of Dec. 1980, divested the following operating
units: Chromalloy Photographic, Clair Manu-.
facturing Co., Inc., The Colony Hotel, Cro-
Med Bionics, Industrial Blueptint Corp., Yu-
kon Radio, Jetshapes, Chromalloy Chemical
Division, Ardco Finishing, Alamo Welding
Supply, Gulico .Shipyard, Burns-Biotec, Ful-
ton Manufacturing, Cooper Drug, Chromalloy
Beverage, Airtravelers Service Center, Burns
Veterinary Supply Ltd., Monitron Industries,
Chromalloy Europa Trading Division, Carter
Glogau, Chromalloy ™ Laboratories, Alamo
Steel, Italvibras, Jim Doyle, Prairie Blades
Lid.,, Chromalloy Shunk Blades, Miller ‘Tim-
mer, Chicago Grey Line, M. Brown, Chromal-
loy Crescent, Midwest Card, Cheerful House,
Scientific Assoclates, Arlon, Delta Shipyards,
g:}i is‘" alf:r:catg‘o% Chrl'omiajl(l;i)y E(':ipe & Steel,

afe 1] . i
and Heldenl:;ran - PPy ta ‘ onstruction

SUBSIDIARIES ‘
Following are significant subsidiaries of the
Ca. and their jurisdiction of organization. All
te wholly-owned.
American Transit Corp. (Mo.)
};ssoun River Barge Lines, Inc. (Kans.)
al;:'Saval Group, Inc, (R.L.)
, ﬁ?_f )Towmg & Transportation Co., Inc
Tity Barge Line, Inc. (Miss.}
The Valley Line Co, (Bel.)
Indnslrg Segment Financial Data
for ?.h OWIng 13 summary financial information
for the above reportable industry segments
latey e last three years (in thousands of dol-

T éfferscn Construc-

INCOME ACCOUNTS

of companies, principally through is- -

Oct. 1980, acquired Sterling Electronics - :
- BUSINESS Lo
Chromalloy is a diversified business with a

"Net sales & oper. revenues:

1980 1979 1978 -
Metal Fabr........ 363,151 329,900 267,582
THansp. «ovvvvesns 274,454 244096 194,729
Apparel ..... 224,872 224,535 205,630
Farm Equip....... 117,579 164,020 - 129,740
Petroleum Services 234,787 234,073 212,593
Ind./Comm. Prod. . 303,161 339,865 . 386,537
E'EI)‘ota.l [T < 1,518,004 1,536,480 1,396,811
erating earnings: e
Metal.Fabr........ 42,472 38,664 36,862
Transp. -veeervaase 1 40,170 24,908
Apparel ........., 13,058 12,809 17,04
Farm Equip...,... 3,969 13,838 . . 12,590
Petrolenm Services 15,967 7,599 15831
Ind./Comm. Prod.. 14,612 26,278 21,628
Total ........ 134,182 139,358 ° 128,862

[MOperating earnings represent total revenue less
costs and expenses, i.ncludiﬁg gain (loss) on dis
of husinesses, In computing operal earnings, none
of the following items have been added or deducted:
general corporate expenses, interest expense, income
taxes and equity in net earnings of nonconsolidated
subsidiaries. : : ’
Financlal Services
Industry segment data
nancial Services Group 4
Dec. 31, 1980 is presented below. This data is
not included in the consolidated industry seg-
ment data presented above as Chromailloy ac-
counts for its investment in these nonconsoli~
dated subsidiaries under the equity method of
accounting and reports its investment in and
equity in net earnings of the Financial Sery-
ices Group on a one-line basis in the consoli-
dated financial statements.

rtaining to the Fi-
'or the year ended

—(In thoRumea.l dg}——r—
. Insurance Finance  EstateCombined
Revenues . 115,795 15010 . 3,098 133,903
[Operating ’ : :
earnings R
(loss) 10,075 4086 7 (151) 14,010

" [[0perating earnings represent earnings before in-
come taxes and realized investment gains for the in-
surance subsidiary and earnings before income taxes
for the finance subsidiary and real estate subsidiar-
ies. . .

broad range of products and services, The op-
erating management of Chromalloy is orga-
nized into six anincorporated  operating
groups (Chromalioy Metal Tectonics Group,
Petroleum Service Group, Chromalloy
port-Marine Group, Chromalloy Farm and
Industrial Equipment Group, Chromalloy
Textile/Apparel Group, Chromalloy Congum-
er and Buillding Products Group) and a finan-
cial servicea group which are res ible for
conducting the businesses of the divisions and
subsidiaries assigned. However, in accordance
with Staterment of Financial Accounting Stan-
dards Ne. 14, Chromalloy has grou its di-
versified businesses into seven reportable in-
dustry segments, which de not necessarily
correspond to operating Group classifications.
“The seven reportable industry segments and a
description of the business conducted by each
follow: . P
.Maetal Fabrication includes coating of gas tur-
bine components; foundries, prepainting of
steel; and steel uﬁﬁty storage buildings. :
Transportation includes deep sea tanker op-
erations; inland wadterway operations; transit

- management; trucking; and transit parts _a.m:l

equipment. .

Apparel includes manufacture of men’s and
women's apparel; textiles; and operation of re-

tail stores.
Farm Equipment includes manufacture of si-
los, and special
and equipment. ; )
Petroleumn Services includes oil field equip-
ment deésign and construction and wvarious
products and services for the petroleum in-
dustry. - TS S

CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC, 317 ° -
(taken from reports filed with the Securities and Exchange Commissi

(in thousands of dollars)

3 In 45 states and the District of

" Martin Epner

ized agricultural implements

rerportcdr by Co. Earned

Industrial/Commercial Products includes lami-
‘nated, tempered and specialty ‘51335; materi
for residen! and commercial construction;.
rfubber footwear; distribution of electronic
components; a.r;d art supply stores., = - i

Financial Services includes non-consglidated
insurance, finance, and real estate subsidiar-
183, (Y PR A
PROPERTIES ;

“Chromalloy oécupies manufacturing or
service facilities, office and warehouse space
Colurnbia and

11 foreign countries,

MANAGEMENT : S
S 7 Otficers ’

N.E. Alexander, Chmn.

F.P. Nykiel, Pres. & Chief Exec. Off,,

T.G. %amett. Exec. Vice-Pres—Fin., Chief

ff, . e
T.E. Monroe, Exec. Vice-Pres.—Corp. Devel-
'

op. . . .
W’.E. Roberts, Exec, Vice-Pres.~Admin,, Gen.
. Counsel & Sec. - .
AW, Clubb, Vice-Pres.—Pers. & Admin.
R.L. Lich, Vice-Pres.— Business Plan:
AM. Pezzani, Vice-Pres.—Law
C.E. Sherman, Treas.
D.J. Warmbrodt, Contr.
. ** . Directors - S
* {(Showing Principal Corporate Affiliations)
Norman E. Alexander, Chairman of the Board
of Co.; Chairman 8 Chief Exec, Qf.,, Sun
Robert Bennett, Chairman & Chief Exec. Off.,
Chromalloy Te_xu_le Apparel Group .

.A. Leon Fergenson, Chairman of Exec. Com-
= : .

ttee, GK Technologies, In¢c. . .
- Dominick J. Glacoma, Retired, Former Chair-
man of Armerican Transit Corp.
Andrew A. Kole, Pres. & Chief Executive Off.,
& oy Farm & Industrial Equipment
roup . T

Y Allan Kramer, General Counsel, Deloittes,
- Haskins & Sells

Stuart Z. Krinsly, Exec. Vice Pres. & Genl

Counsel, Sun Chemical Corp. ) .

" “Norman S. London, Partner, London, Green-

berg & Fleming (Law Firm) &t Louis, Mo.
-Jack G. Merrell, General, USAF (Retired)

. E.H. Newman, Retired, Former Vice Chair-

man of Co. .. RS S

Frenk P. Nyilel, Pres. & Chief Exec, Off. of

F. Van S. Parr, Partner, Whitman & Ransom
(Law Firm) New York, N.Y,

Maurice H. Saval, Managing Director, The
Sa\_ra.i_Grou,p. Inc. Lo o
“fralg Stevenson, Chairman & Chief Exec,
Ot o oy port-Martine Group
" Fred R. Sullivan, Chairman of the Board &
Pres., Kidde, Inc, ) S
Skiney Traurlg, Chairman & Chief Exec. Off.,
Chromalloy Consumer & Building Products
Group -

Richard L. Wachtell )

Auditors: Peat, Marwick, Mitchell & Go,
Sharehoider Relatlons: Ralph E. Sudholt,
.» Investor Relations. Tel.: (314)726-9200.

Director Meetings: Every cther month, s

Corporate Counsel: Whitman & Ransom,
Esqgs., N.Y. -~ . o 7 .

No. of Stockholders: Dec. 31, 1980; Préferred,
3,085;: common, 13,123, - R
-No. of Employees: Dec. 31, 1980, 21,400,

Executive Office: 120 South Central Ave., St.
Louis, MO 63105, Tel: (314)726-5200.

e T *

on and other Company reports) .. .

Net sales & ! 1980 71979 - {71978 s [Mers - {TEH974
T0thes; OpeTating revenues........... 1,518,004 . 1,536,489 1,396,811 oL 191,400 -7 787,654
ncome . ..,......... . 12,852 16,552 9,383 T 4,642 e 8,012
—‘"‘-.“.Co.:‘::;ls' ol g S 1,530,856 1,553,041 1,406,194 <, 796,042
TSeliin 2 ;95_& operating expenses ...... 1,152,870 1,170,083 1,026,669 - - .. 583,364
» dmin. & general exp. ........ .- 258,359 - 259,332 T 264,543 Y T 147,511




i
!

any computation under such restﬁcuon, e.nyf: Outstyg.
‘Dec. 31, 1980, §14,948 under capital ledsés for
certain manixfacturmg warehouse and ge eral

- tion of, or any amen

sale and leaseback transaction if:(a) the lease

ia for a period, including renewal rights, of not.
in excess of three vears, (b) the sale or trans- .

fer of the Principal Property is made within a

specified perlod after its acquisition or con-

struction, {c) the lease secures or relates to in-
dustrial revenue or pollution control bonds,
(d) the transaction is between the Company
and a Restricted Subsidiary or between Re-
stricted Subsidiaries, or (&) the Company or
such Restricted Subsidiary, within 180 days
after the sale is completed, applies to the re-
tirement of Funded Debt of the Company or a
Restricted Subsidiary, or to the purchase of
other property which will constitute Principal
Property of a value at least equal to the value
of the Principal Property leased, an amount
not less than the greater of (i) the net proceeds
of the sale of the Principal Property leaséd or
(ii) the fair market value of the Principal
Property leased. In lieu of applying proceeds
to the retirement of Funded Debt, any deben-
tures or notes of the Company or a Restricted
Subsidiary may be surrendered to the applica-
ble trustee for cancellation at a value equal to
the then applicable optional redemption price
thereof; or the Company or a Restricted Sub-
sidiary may credit the principal amount of

- Funded Debt voluntaply retired thhm 180

days after such sale.
INDENTURE . MODIFICATION —Inden-

‘ture may be modihed except as provided,

with consent of 66%4%, of notes outstg.
RIGHTS ON DEFAULT Trustee, or 25%
of notes outstg. may declare principal due and
payable (30 da.ys. grace for payment of inter-
est). |

LISTED—On Wew York Stock Exchange.
PURPOSE—Proceeds will be used to repay
indebtedness incurred in connection with the
acquisition of G.H. Bass & Co. and for the re-
payment of indebtedness mcurred for general
working purposes.
OFFERED—($100,000,000) at 99.75 plus ac-
crued interest (proceeds to Co., 99.10) on July
15, 1980 thru Lehman 'Brothers Kuhn Loeb

Inc. and associates.

2. Obllgellene under- Gapks I:ene

office facilities expiring through 2005,

3. Other Long Term Debt: Outsts., D' 31,
1980, $2,197,000 term loans due inh various for-

eign countries with interest rates ranging from
11349 to 29%4°7, and varicus maturity dates,.’

none beyond Jan. 15, 1992,

4. Subsidiary Debt Outstanding, Dec. 31,

1980, $13,726,000 comprised of: (1) $861, ooo
subordinated convertible debenture 4807 d
Dec. 31, 1983; (2) $12,865,000 subordina ted
comvertible debenture 6%% due Dec. 15,
1984,

Debentures ape«debt of Chesebrough-Ponds

International Capital Corp., a sub51dmry (for '

description see alphabetical index.)

. 4%% and 64% debentures are converhble
intg-Co. comumon stock at $24_50 per share and
$26.75 per share, respectively. In addition, de-
bentures are subject to annual sinking fund
payments of $850,000 for the 4349, debentures
and $1,800,000 for the 6V4%, debentures. In
1980 and 1979 the sinking fund requirements
were satisfied by previously converted deben-
tures as prov'lded in the Trust Agreement, and
itis zna.nagement ] R:neaent intention to sa.tlsfy
the 1981 sinking requxrements in the
saIme manner. o

CAPITAL STOCK : -
1, Chesebrough-Pond’'s lnc common, per 31.
AUTHORIZED—50,000,000 shares; outstand.-
ing, Dec, 31, 1980, 32, 597 799 shares: in trea-
sury, 132,962 shares;- reserved for stock award
plan, 3, 327 725 shares; reserved for conversion
of debs 516,076 shares reserved for- Health-

tex opt.lon 19,204 shares; par §1,

Par chs.nged from $100 to $25 Mar. 1924 by
4-for-1 split; from $25 to $10 May 1946 by 214
for-1 split; from $10 to §2 May 1960 by 5-for-1
aplit; from $2 to §1 Nov. 1964, by S‘for—l split;
$1 par shs. ‘split 2-for-1 June 28 1976,

A majority of the stock was formerly owned

" by the Standard Qil Co. of New Jersey, but in

Sept 1911, was distributed to that company’s

olders.
DIVIDEN'.DS-—-— : -
On $100 shares: L
1900 ..... $26.00 1901 ..... $30.00 1902 ..... $24.00
1903-05..,.18.00 1906 ...... 2L.50 190708 40,00
...... [ 1910 ......40. o11 ......3

1912 ...... 50.00 1913-15....40.00 [E]1916...." 20.50
1917 ...... 14.00 1918 ...... 10.50 1919-20....14.00
1921 ...... 10.50 1922 ...... 14 00 1923 ...... +17.50
[21924...... .50 ] 5

DIVIDEND REINYV.

25 par shaves:

" 1L87TV% 1925 . 3. 121/9 1926 .
.5.50 1928 . 1929-33
..--11.50 1935 . ;. 1936-37 .
1938 ..... 6.50 1939-41...6.00 1942-44.
1945 ..... 6.00 1946 .....125
" On $10 par sha:ree o
260 1 3.25 1948-49.
4 4,25 1952-59.
.0
On 32 par sh.a.res
1960 ....... 0.91 1962 ...
1963 ....... l 25 1964 .......
On $t par shares.

64 ,.,.... 0.15 1965 ....... 062 1966 ...
1967 ..o 0.78 1968 ....... 0.86 1969 ...
1970 ..., 1.01 1971 (..., 1.04 1972 ...
1973 .......1 12 1974 ....... w124 1975 Cee
1976 ....... 0.3 )

On §1 par shs. (a.fter 2-for-1 spl.lt).
1976 c.vvne. 0.57 1977 ....... 0.84 1978 .
1979 ....... 1.08 1980 ....... i 28 El1981
- [iTr'e May 1,

GlAlso stack dividends: 1916, 2009; 1924,

Note: Company also paid dividends
and 1881, and from 1883 to 1899, incl. :
not reported.

Dividends pavable qua.rterly, Mar.
to stock of record about Mar. 1, etc
ES’IWLEN‘_T F
Company offers its holders of commao
the opportunity to buy additional sk
common stock through its Automat
dend Reinvestment and Optional Ca:
ment Plan administered by Morgan Gi
Trust Co. of New York, Participating
owners may invest each month from
$1,000 maximum, in addition to their di
at_their option. Co. pays all brokeray
nPnlﬁls:ons and service charges connect

Under the Pla.n, the full dividend 2
optional cash payment of pamc:paum
owners is automatically applied to't
chase of newly-issued shares priced at
erage market value on each quarter
dend payment date for reinvested di
and after the 25th day of each month
Dec. when date is 15th of month) for ¢
cash payments.

TRANSFER AGENT REGISTRAR

% IDEND DISBURSING AGENT—

Guaranty Trust Co,, New York.
LISTED —On NYSE (Symbol: CBM
on I..ondon Stock Exchange and Paris’

GHESEBHOUGH-POND’S INTERHATIONAL OAPITAL CORPORATION

History: Incorporated in Delawate on Sep 6,
1968 as a wholly-owned subsidiary of Chese-
brough-Pond's Inc. '

Buslness: Formed to assist n the financing
of parent Co.'s foreign operations.

Officers: RE. Ward, Pres.: D G. Wiesen,
Vice-Pres.; C. Crawford NI.llls, ., Vice-Pres.;
G.W. Bieler, Vice-Pres.;
Powers, Treas,; W.F, Gﬂroy, Asst. Treas.

Dlreetom G.W. Bieler, C. Crawford Mills,

.. R.H. Mann, J.D. Powers, R.E. Ward, D.! G
1esen.

Auditors: Arthiur Young & Co.

General Counsel: R.H. Mann.

Executive Office: 10 East 53rd St NV, N’Y

Long-Term Debt 1. Chesebrough-Pond's inter-
national Capital Corp. subordinated guaranteed
debenture 4%a, due 1883:

AUTH,—8§12,000,000; outstg., Dec. 31, 1980,
-$861,000.

DATED-~Dec. 31, 1968. DUE—-—-Dec 31, 1983,

INTEREST—Annuall , each Dec, 31. Prindi-
pal and interest payab e in U.S. d.olla.rs (a) at
office of Morgan aranty Trust Co.,, NYC
and (b) subject to applicable laws in the coun-
try of the following offices, at offices of Mor-
gan Guaranty Trust Co. in Brussels, Frank-
furt/Main, London and Paris; Mees & Hope.
Amsterda.m, Banca Morgan Vonwiller S.p.A.,
Milan and Kredietbank S.A, Luxembour-
geoise, Luxembourg. Payments referred to in
(b) above will be made by a U 5. dollar checlc
drawn on a bank in NYC or by transfer to a
1I.5. do]la.r account maintained by payee with
a bank in NYC,

TRNyl(J:STEE—Morgan Guaranty Trust Co..

DENOMINATION —Bearer coupon, §1,000,
CALLABLE—As a whole or in pa.rt {n
amounts of at least $500,000) on at least 30
days’ notice to each Dec. 30, incl., as follows:
1981 ...... 10085 1982...... 10015 1983 ... 100,
If at any time Co, or Guarantor becomes
obligated to pay additional interest as de-
scribed under hea “Taxes on Pnnr:ipa.l
Premium or Interest” as a result of
change in, any cha.ng;lm the official aj f.\phca.—
ent thereto, the laws of -

, Sec.; J.D.

{Controlled by Chesebrough-Pond's Inc.)

the U.S. or any subdivision or taxing authori-
13: thereof or therein, or any treaty to which
e .S is a party, which.change or amend-
ment becomes effective on or after Dec. 18,
1968, debs. may be redeemed as a whole on at
least 30 da.ys natice to each Dec. 30, incl, as
follows: -
%81 ...... 10035 1982 ...... 100% 1983 ...... 10045
. Also callable for sm.king fund (which see) at

.EINKING FUND—AnnualIy. each Dec. 31

to 1982, to retire debs,, cash (or debs.), equal
to $850,000; plus sirmilar optional paymnients.,
SECURITY —Direct obhga.tmns of issuer.
GUARANTEED—-—Uncond:txona.ﬂy as. to
g premmm and mterwt by Chme—
Pond’s Inc.
NV RTIBLE—Into com. stock of parent

at any time (if called on or before redemption -
. date) at $24.50 a sh. {adj. for 2-for-1 split June,

1976)! No_adjusttnent for interest or divs.

Cash paid in lieu of fractional shs. Conversion
vﬂege protected against dilution,

ﬁl S ON DEFAULT—Trustee or 257 of

de‘bs outstg may declare principal due and

payable (30 days gra.ce for payment of inter-

est).
INDENTURE MODIFICATION——Inden—
ture may be modified, except as provided,
with consent of 66249 of debs. cutstg,
LISTED—On Luxembourg Stock Exchange
PU'RPOSE—Proceeds for parent Co s fore1gn
eratlo
ERED—(SIZ 000,000) on Dec 18. 1968
ru Y ehman Bros. and associates,
~ 2. Chasebrough-FPond's
Comp. subordinated guerenteed debenture &8,
due 1984
AU —$25,000,000; outstg... Dec. 31, 1980,
$12,865,000.
DATED—Dec. 15, 1969 DUE—Dec 15, 1984,

INTEREST—Anm f' 5. Prind-
pal and interest p: éra.b einl S do a) at
office of Morgan Guaranty Trust Co.,

and (b) subject to applicablé laws in country
of followu-%_uofﬁces, at_offices of Morgan
Guaranty st Ca. in Brussels, Frankfurt/
London and Patris; & Hope N. V
Amsterdam; Banca. MO!’%B-B- Venwiller $.p.A
Milan and Kredlet A. uxembourgeox—

International Capﬂel .

ste, Luxembours. Pa.yment.s referred ]
above will be made by a U.S. dolla
drawn on a bank in NYC or by trans
U.S, dollar account maintained by pay
a bank in N77C,

TRUSTEE—-Morgan Guaranty Tn

NYC.

DENOMINATION—Bearer coupon,
CALLABLE-—As a whele or In p
amnounts of at least $500,000), on at
days’ notice to each Dec. 14 intl., as fol
1979 ... ... 193 1980 ...... 10244 1981 ..-
1982...... 10135 1983...... 101 1984 .

If at a.ny time: Co. or Guara.ntor l
obligated to pay additional interest
scribed under headi “Taxes on P
Premium or Interest” as a result:
change in, any charﬁm the official
tmn of, or any amendment thereto, the

U8 or any subdivision or taxing
t_hereof or therein, or any treaty t
e U.S. is a pi , which change or

. ment becomes effective on or after

1969, debs. may be redeemed as a who
least 30 days' notice, to each Dec. 14
follows i
1979 . ..101%% 1980 ......101%; 1981 .
1982, ... .100% 1983 ...... 1007/ 1984 -.
Also callable for sinking fund (wl'ucl

IN'KING FUND—AnNnNu, a].l each |
to 1983, cash (or debs.) equal to 31
g us similar optional payments. -

ECURITY—Direct obligations of ma
GUARANTEED-~Unconditionally

al, premium and interest by
Erou ﬁ Pond’s, Inc. on a subordinated
TIBLE—Into com. stock @

(Lf ca.lled. on or before redemption
$26.75 a sh. (adj. for 2-for-1 spiit Jun
No adjustment for interest or divs; o
in lleu of fractional shs.; cohversion |

protected against dilution,

C OTHER PROVISIONS—Same asj

bord. deb. 4345, due 1983.
LIST uxembourg Sto::k Ext
PUR_POSE—Pmceeds for parent Co."

. operations.
OFFERED—($25,000,000) at 100 on
. 1969 t.hm Lehma.n Brothers and a,ssoc




Jixes & equity in net inc.

77,252

37,694

v.Group....ouiau 64,757 51,820
........................... 29,459 34,036 ) 26.216 24,012 15,987
Chromalloy & consolidated s W . ;
........................ 35,208 43,216 40,452 36,881 27,808 21,707 c
m of Fmanc:lal Serv. Group 143 7,338 i 6,968 792 277 ..l -
" ome.. ... 0 ......... 44,441 50,554 47,42 37,673 28,085 21,707 -
- armn%s ﬁ:dof %;aaai 243,2?2 212,916 - 18?,{%? 160 \732 144,253 132,478 ’
. subst ary ...... A67 L. e e -
1 . ,cash divndg?lo 5,165 6,523 - 7,012 4,967 3421 2,925 C
: i cash dividends . ... . 15,243 13861 11 839 10,258 8,185 w007
A grﬁ\&eﬂﬁ? At‘;é.‘r?.tl;lgs'sz anATA 268,031 243,386 212916, 183,180 T 160,732 144,253 .
intenance & repairs ........,.. ' 45901 40,972 36,724 32,074 25,982 22584 4
Iaxes, other than incorne 32940 33,936 © 33,334 . 26,206 21,959 - 18,588 o
Avertising costs . 9,306 11,372 16,158 12,149 758 - 8077 .
. OIndudes related portions of jitetns shown under” Def. inc. taxes ..., .. 6,154 1,207 Working capital used: ~:
supplementary P. & L. Data” below Statemnent. Eq. in net-earn. of . T H
. 7 [211980-79 comprised of (in §000): . qmt;m Grou (9,143) (1,338) A#d' to-prop. and :
0.S. Federal: 1080 1979 o (gm,n}lo;s o P - o A3 CEaE . 93,924 -
Current .......... 20,324 29,986 : ) i, Red; f =
. Deforred ... 1o 4746 - 'syg disp.ofbus...... ' (3,581) 1715 :‘;‘)t"r long-term 56261
/ Foreign ...... . s 1,996 : 645 Other,net ,........ R - 44 T8 € - ’
State & local’ ’ 2,393 4,283 * Work cap. prov. by . Cash div. ... . 20408
' g - ODEL...... Cdeann 78,820 74,463 Invest inand adv to . :
Total .......... - 29,459 34,036 . . i - .
Income taxes were reduced by net investment tax Work. cap. prov. by dlsp of bua. .- Fin. Serv. Grou.:p ) 6,763
credits of $2,503,000 in 1980 and $3,684,000 in 1979 Gross proc. ....... . [ .39,922 62,818 Net prop. and equip. o
_ EUnder most restrictive covenants of Co’s loan Non cur. proc.... (554) (6,243) of purch. cos. ... 1,312
agreemernts, at Dec. 31, 1980 approx. $29,500,000 of  Work, cap. divested {12,898) - (27,428) ncr. i P
reinvested garnings were untestricted as to payment Tas, of long-term debt 70,537 . . 42,005 cr-1n exc of cost
of cash m}:tdendt:j and purchase, vedemption of Te- ey, of prop, and S .over fair value of ) .
tirement of capital stock, ) - o . o .
[lIncludes payToll taxes (1980, $25,414,000). equip. net ... ... T 896 9,760  netassets acq. -5
(SRestated to reflect change in method of account. Value of com. and Incr. in long-term
ing for foreign currency translations. pid. stk.iss.in AR . receiv. & other R
[ElIncludes net gain {loss) on disposal of business- conn. with bus. T U P assets . 4303
es of $3,581,000 in 1980 and $7,775,000 in 1979, Ot el T U SR RERELELEREE ,303
{TIRestated to conform to 1980 presentation. Valueof;:om.s ot T R Other Ll e
Consolidated Statement of Changes In Finen- tock o . o —
cial Position, years ended Dec. 31 ($000); ss. to 8 plans e ,2'349 - 1ses v Total L......... : T 183,028
Working cepital provided: 1980 to7p Other ........ e 1,094 - 1,279 . . ' :
Net earnings . ....... 44,441 50,554 . Incr. in working .. - .
Deptec. and amort. . . 40,905 37,036 Total cvvrennnnn - 189,149 167,686  capital .......... 6,121

BALANCE SHEETS

, CONSOLIDATED BALANCE SHEET, AS OF DEC, 31
(taken from reports filed with the Securities and Exchange Commission and other Company report.s)
(in thousands o£ ‘dollars)

ASSETS . 1980 - 1979 -1978 s ﬂ1977 ) ohe7e mw?s
Cash ..o iiiiei i iaaeinanand ennrenenn 34,295 - 31,095 - © 18,072 . 14,335 S 15,141 16,372
[IReceivables ............. .. 163,622 188,470 181,940 146,171 130,294 oL 121,943
EIInventomies . . v ovunrrecenrecranenranas 256,313 - 247,856, . -+ 239,522 S 202,008 174,412 139,311
Prepaid exp. & other current assets ....... 27,234 - 25933 . - 17,487 TU1L,674 8279 7,382

Totalcurrentassets................ ' 481,464 493,363 . . . 457,021 5. 0374,188 0 T 328,126 285,008
Non-current receivables ..... e teeearaaan 5,791 BN 10,670 . i - 14,304 T 13,650 . 10,920,
Invest, in & adv. to insur. & fin. subs ..... _ 59,314 . 43 SSO 33,062 . C 004 . 7,212 . T e
Other investments .......cooievveveeanns, 3,171 - - 5100 4,196 .- 1,244 s 6,639 . - 7,334
[3Net property & equipment............. 397,460 - 373,266 356 723- - o 322914 . 279,396 : 244,044
Excess of cost over fair value of net assets : R Lo o ) -

i 17,054 18,161 b 25 721 T . 20,406 . 15,804 14,419 :
14,762 ’ 7600 . - 6,072 4,964 . 4,427 . 3nz
: . 979,076 ’ 950,120 " 893,465 .. 752,024 655,254 565,439

LIABILITIES ' o [ R B
Notespayable........cooveiiieiieian, o B 12,300 © 24,710
Forejgn credit facilities .................. . 3,878 - 4985 - 3,239 So03,860 0 5,400 Y e
Curr. mat. of long termdebt. . ..........., . 26,098 i 33,417 . . 31,489 o 27,645 - - 31,701
Accountspayable ....................... 123,283 134,229 - - 130,169 .o 97,358 - T 80,212

ccTued EXpeNSeS ..o cvv e ri i e 72,812 . .67,852 . 82118 42,547 ©o 31,939
Dividends payable .. ...ooviienneainnnans 5,113 - - B08T . . .4994 4,246 T 3,260

INCOME tAXES - v vin e PP © 19,933 23,603 oo 24,953 . ‘13,657 15,635

Total current labllities ............. 251,117 269,137 <. . 245,959 - - 189,413 180,447 138,520
Longtermdebt .............. it 286,362 274,557 ©.. 284,394 - 256,700 220,073 ' 208,510
Deferred income taxes ... . ’ 34,082 27,928 s 26,721 - 19,463 716933
Other deferred liabilities . 12,110 10,326 9,277 v 9300 - 6,883
Minority interestinsubs, ..........0c00.0 L. R PL A e
$5 cum. conv. preferred stk. (par 81) 1,009 ' 1,215 1,451 1,214 © 871,

Common stock (81 par) ......... 14,008 - - 12,949 . - 11,474 ~ 10,967 11,135
Other capital ascribed to shares .. feen 112,362 110,545 .- 101,212 .. 81,787 60,388
Reinvested earnings. .. ..ovvviinnnenne, .. 268,031 243,386 . 212,916 ‘183,130 | 160 732
[EMNet unrealized investment gains ,,..... . (5) i 77 ~ 6L .. e

Total shareholders’ equity ...... Fenan 395,405 © 368,172 - 2T .- 27T,148 : 233,126
[ElLess com. stk in freasury,atcost .......  ...... o Sy T s L dieeas o 2,208

Net shareholders’ equity ... ......cu. . - 395,405 . 368,172 - 32T114 - .271,148 . +.230,918 198,229

Total ..ovveiiieii e ans N T 979,076 950,120 . 893,465 © 753,024 © 655,254 565,439 -
Netcurrentassels ..........cocvenveinn 230,347 224,226 211,062 184,775 © 147,679
PROPERTY ACCOUNT—ANALYSIS A A Y T, [ o e

Additions at cost: o - S

Companies purchased ............... 1,312 T 2342 7 - 20592 - 20,223

[ 5 T3 93,924 .. 79,858 61,681 54,137

Reuremenm ot sales.. 22312 ., 24,656 . 19,701 17,129

ict . 35,736 i 40,064 - [ v T 2267
DEPREC RESERVE—ANALYSIS - a T : - !
Additions: o e '
" Companiespurchased ............... ’ 171 300 5,110

Charged to costs & expenses . 38,730 " 34,856 24,663

Retirements or szles., . 13,366 7 14,896 10,467

Cther deductions. ...........cvvvnen.n - 12541 - 19.332 693




allowances (1980 38, 513 000).
e Co. values inventories principally at the
cost or replacement market, During 1980
ed the last-in first-out method of valuation

3 x. 13%, of its inventories, 1980 comprised of:
for 3PP °5 atenal.s and supphes. $98,554,000; work-in-
Raw 0% 5930,000; finished goads, $129,329; allow-

fn to redl'lge ‘carry value to LIFO basis (7 500);
| $256,31

1 rised of (in $000): .
QWSD comp : Accum.
S D

TOV. +» - X
Land and JEETRL 109777 28,987,
“;ighs and equip. .. .. 217,460 100,411
" ton

T’“‘s"%’f"_ AT 271,471 109,140
Constr, n Progress 2,716 L.
636,398 238,938

Total
of income tax:
r-_\‘rf,tmbe: T ahares: 1976, 587, 971; 1975, 761,019;
38
193%{3;@ to reflect change in method of account-
for FoTelgn CUrrency translations.
estated to conform with 1980 presentation.
al Ge;lecrsl Nc}e:a Th
rincipals of Consolidatjon—The con-
(?jltzd fmam;lal statements include the ac-
oums of Co. and all subsidiaries in which Co.
}:ms in excess of 50% cwnership, except those
whoily-owned subsidiaries included in the
nancial Services Group, which are al:count,ed
for by the equity method. The Financial Sm'v
ices Group consists of property-casualt;
surance subsidiaries mcluded m The aval
Group, Inc; a finance subsidia atiy Chromallo: rf
Finance Corporation; and a re estate subsi
{ary, The Centor Company. All significant in-
rercompany transactions and accounts have
been eliminated.
(b} Inventories—Inventories are stated at
the lower of cost or market. Cost at Dec. 31,

FINANCIAL & OPERATING DATA

3.2
UBE‘S%\’-‘ on weighted average number of common shares and common share equivalents as reported by Con

ERestated to conform with 1979 presentation.
estated to conform with 1980 presentation. -
w"i TeAM DEBT
T Dec. 31 o
Aats o the ft?l%o ec 1980 8312, 460 DOO con:
?05 000,000 9.47% insurance company
mm;s ?SECUTed payable in annual install-
(2 ;)2 $7,000 in 1984 thru 1998,
. 0,000,000 12149, insurance company
nsecured payable in annual install-
(3’ 531176 in 1984 thru 2000.
N 7,394,000 11.39;, first, preferred ship
1993 &% DPayable in varymg amounts thru

4)
bapy 32_4 +759,000 8.797 to 19 6% unsecured
l9gy 908 payable in varyving amounts thru

. provements and betterments are capi

1930 is determmed unde:r t.he.la.st i,

& “Development Coﬁtx—-‘Re—

(LIFO) method for most domestic inventoriess search and developmmt costs are charg to

and under the first-in, first-out (FIFQ) meth-
od for remaining inventories: At Dec. 31, 1979
and prior, cost was deterrmned under
FIFO method.

(c) Property & Equlpment——Owned proper-
ty and equipment is stated at cost. Major im-
italized.
Interest costs on certain assets constructed for
Co.’s own use are capitalized. Assets held un-
der capitalized_leases are carried at the pres-
ent value of minimum future lease payments.

Expenditures for maintéenance and repa.lrs are ice,
, charged against earnings.

Depreciation and amort;zatmn aue comput-
ed generally the straightline method at
rates considered adequate 1o amortize the cost
of assets over their estimated useful lives,
Capitalized leases are amortized over their re-
spective terms.

(d) Excess of Cost aver fair va.lue of Net
Assets Acguired—Substantially all of the ex-
cess of cost over fair value of net assets ac-
quired relates to the purcha.se of companies
subsequent to 1970 and is being a.moru::ed
over 4(%years on a straight-line basis.

(e) Foreign Currency Transactions-——The
assets and liabilities of foreign operations are
translated into U.S. dollars at current market
rates, except that inventories, property and
equipment and other minor accounts are
translated at exchange rates in effect at the
dates of the reapective transactions. Revenues

and expenses related to assets and liabilities fin

translated into 10.S. dollars at historical rates
are also translated at historical rates. All other
revenues and expenses are translated at aver-
age rates during the quarter the tr ons

occurred. Currency exchange gains and losses
are included in net earnings durmg t.he penod
in which they occurred.

s

(5) $%14,291,000 9.4% mortgage notes and
equipment obligations, payable ‘in varying
armounts thru 1996.

(6) $28,721,000 3.89 to 9.99% industrial de-
velopment bonds secured by real estate, ma-
chinery and equipment.

(7) $3,204,000 7.29% to 7.4% United States
Government insured Merchant Marine Bonds,
payable thru 1992,

(8) 818,523,000 18.3%, caplta.hzed lease obli-
gations pa.yable to CFC in varying amounts
thru 1936,

(%) 510,478,000 9.7%, other unsecured debt.
‘payable in varying amounts through 1993,

‘The long-term debt of the transportation

submdmnw aggregated 8100,384000 at Dec._

1977

e as incurred.

exy .
) Pension Pla.n.s—Vanous contributory

t.he . and nori-contributory pension pla.ns COVEr cer-

tain hourly and substantially zll salaried em-
pPloyees. Unfunded prior service costs are be-

mg acerued and funded pnnmpa.lly over peri-
ods from 20 to 40 years. .

()} Income Taxes—lnvat.ment ta.x credits
are accounted for using the “flow-throughl™
inethod, which recognizes the tax benefits in
the year the related assets are placed in serv-

_ No provision is made fo: taxes which would
be pavable if undistributed earnings of certain
foreign subsidiaries were remitted to the par-

ent co. inasmuch as such earnings are being

reinvested in the businésses and are, therefore,
not currently awvailable for dividend pay-
ments. Such undistributed earnings are not
material in relation to the consohdated finan-
cial statements. -
! © -7 Auditors Report

The following is an excerpt from the Report

of Independent Auditors, Peat, arwick

LRditc.hell & Co., as it appeared in 1980 Annual

€]

%n our oplmon, ba.sed on our examinations
and the report of the other auditots, the afore-
mentio: consolidated financial statements
present fairly the financial position of Chro-
malloy American Corporation and subsidiar-
ies at December 31, 1980 and 1979 and the re-
sults of their operations and es in their
an position for each of the years in the
three year period ended December 31, 1980, in
conformity with generally accepted account-
ing principies ¢onsistently applied during the
period except for the ci e, with. which we
concur, in the method of valuing mventorias
as described in Note 3 to the consolidated
nancial statements.”

Statistical Record 1980 1979 [2]1978 - 1976 1974
Earned per share—preferred ............. X 1.60 .68 X $32.26 $34.58 54
d sﬂ ferred $44.05 $4 332 $31.04 $46
Earned per share—common: - .
On year-end shares ................... $2.80 $3.39 $3.52 $2.98 . §2.34 $2.47 £2.32
Eoﬂ average shares—primary ......... $2.84 $3.60 33.55 $3.06 $2.41 §1.87 $2.32
n average shs,—fully r.hluted ........ $2.49 $2.91 . “$2.82 _32 58 $2.17 $1.76 52,13
Dtgdends declared per share: 35 00 $5.00 $5.00 - - $5.00 $5.00
cum.conv.preferred................ ¥ X K % X
COMIIIOM + + v v s vs v vnermnnsrrreaannnssss $1.10 $1.05 30,96 7 $0.81 $0.70 $0.70
Price range—85 cum. conv, pfd. .......... 1044 62’/3 95-65 - 9414-6114, 75-61 . 68-53 62L/p-49 64146V,
ke S AR S /,,:14% 20%4-15% 4T 143, 1714l 1591, # 1381 130479
© Net tang, assets per sh—$5 conv.pid...... 3288.02 $207.68 . $211.55 $247.08 $292.85 $302.18
T'i—comhr:on ..... ed. ................... 324 Ol $23.12 $18.81 $17.61 $15.75 $14.52
mes charges earned: : e
Beforeincome taxes ...o.vvvencurvnen .- 242 2.95 3.28 330 -, a1 2.65 3.16
Afler INCOME tAXES - . vvuvervannisnunrns 1.86 217 2.32 2.35 2.14 1.95 2.17
Times charges & pfd. div.earned .,....... 1.69 1.88 1.94 . 2.00 1.88 1.73 1,92
Net tang. assets per $1,0001g.-tm. debt .... £2.321 82,275 $2,060 $2,000 81,977 §1,882 $1,854
Net curr. assets per §1,000 g -tm. debt . . . . $817 $817 5742 $720 $671 -§703 3711
Number of shares—8$5 cum. conv. pid. .... 1,008,982 1,215,235 1,451,179 1,213,516 870,599 627,647 561,164
—common (year-end) .....covneeeennin 14,007,886 12,948 547 11,474,336 10,966,961 - 10,547,278 0,987,443 10,066,081
-_—%gommon (averag Le% ...... 13,777,000 12,207 000 11,377,000 10,682 000 10,157,000 10,013,000 10,067,000
ommon (uver.— y d.lll.! ) 17,897,000 17,383,000 16,825,000 14,58.,000 12,962,000 12, 333 000 12,249,000
Financtal & Operati Halins ’ ’
gu:;g?lt 52551:&3 tc‘:ur:ent iabilities......... %?(2) 1.83 ;86 ;.336 1.22 2.06 é.QS
securities to current assets , . 6,30 95 .83 4,61 5.74 G5
émvenmnes Lo current assets ,.... . - 53.20 50.24 52.41 53.98 53.15 48.87 54,05
net current assets to net worth | 58,30 60.90 64.52 - 66.67 . 63.95 73.89 76.30
property depreciated ................. 39.81 39.66 . 40.68 40.70 40.64 41.06 40.25
&
é: “:‘t';\llal gepr 1 &tc, 10 gToss property ... .. 6.48 6.12 594 - ... aener L veesse aeeeas
ization: R S
long term debt .. 42,00 42,72 46.51 48,08 . T48.79 51.26 51.78
preferred stock 0.15 0,19 0.24 0.22 - 0.19 0.15 0.14
‘o common stock & surplus 57.85 57.09 53.26 51.70 51.02 48.59 48,08
E —inventories ..... 5.92 6,20 -5.83. 5.62 5.37 5.68 4,31
‘ﬁaﬂ— receivables ... 9.28 3,15 7.68 71,76 7.19 6.48 6,12
‘?9 les to net property . 381.93 411,63 391.57 = 351.44 283.27 324.28 346,32
o 3ales to total assets . 155,04 161.72 156.34 150.90 143,03 139.95 143.29
et income to total assets 4,54 5.32 5.31 5.00 4,28 3.83 475
4 R;:w:?sm; tg ;mt vtvlorﬂi ............... 10}.24 l‘yzg.vs 174.50 1;.59 1‘72.16 170.95 lﬂ}. 12
erations Yo o o 3 o (3 0 o
Ner sales & operating revenues .. ... 99.16 9893 9.3 g %42 ! 9.8 99.42 .00
T%ﬂt: .................................. 100.00 190,00 100.00 . 100.00. 100.00 100.00 '100.00
& :\ﬁst of sales & operating expenses .. .. 75.31 . 75.34 73.02 77.68 73.15 73.29 73.64
o ing, admin. & general exp, -....... 16.88 16.70 18.81 14.03 18.03 18.53 17.12
tlInterest expense ., . ...uu.n.errsion.. 3.39 279 2.55 - 2.44 2.62 2.86 2.82
o etl; expenses 0.19 0.19 0.32 0.32 0.70 0.58 0.32
by Fc ef, inc, taxes & equity in net inc. - . s
i e Gl L w0 om o B oW o
Nt i, e ittt aaaar st B . " . '- o g
'L:{lc of Chromalloy & consol. subs. ... . 1.31 278 2.88 3.23 2.96 273 329
Net Y L0 net the, of Financial Serv. Group 0.60 0.47 0.50 0.06 002 L. .
OB, ... i 2.90 338 3.29 2.98 329

31, 1980. The debt, secured by certain trans-
portation equipment, is not guaranteed by Co,
Company’s loan agreements contain cove-
nants which restrict payment of cash divi-
dends and purchase, redemption or retirement
of capital stock. Under most-restrictive of cov-
enants, unrestncted portion of consolidated
reinvested earnings at Dec, 31, 1980 amounted .
to approximately $29,500, 000 Loan agree-
ments. also contain  restrictive covenants
which, among other t.hmgs require Company
-t0 maintain  certain minimum amounts of
workmg capital and not to exceed stipwelated

" ratios of debt to capitalization. Property and

equipment having an aggregate net carrying
value of s.ppro:uma.tely $219 930000 a.t Dec.
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CAPITAL STOCK

‘' 1. Chromalloy American Corp. 35 cumulative
convertible prai'orred par §1. .
AUTIL—AI series: 1,825,000 shs.. outstand-
ing, Dec. 31, 1980, 1,008,982 shs.; par $1.
PREFERENCES—Has preference for assets
and divs.
DIVIDEND RIGHTS—Entitled to cum. cash
divs of $5 annually, payable quarterly, Feb. 1,

DITS:IDEND RECORD—Regular dividends
pai

DIVIDEND REINVESTMENT PLAN—
See under common below.

LIQUIDATION RIGHTS—In lquidation,
entitled to $41.62 a sh. if involuntary; if volun-
tary, redemption price plus divs.

VOTING RIGHTS-—-Has 1 vote per sh.

31 1980 is pledged as "’ colla.t.era.l under loan
_agreements. J

. per pid. sh. B TR T S
'I‘RANSFER AGENTS—-Citibank, - N.A.,

NYC; Mercantile Trust Co.. N.A St. Lou:.s, .

Mo.
REGISTRARS—-CitJbank. N.A NYC' St.
Louis Union Trust Co. .
LISTED—On N¥YSE (Symbol CRO Pr).
2, Chromalioy Aqarican Corp. common; par 81'
Authorized, 30,000,000 shares; outst.andmg
Dec. 31, 1980, 14,007,886 shazes; reserved for
options, 213,780 sharee: reserved for conver-.
sion of preferred 3,922,962 shares; par §1.
- As of Mar. 18, 1981 Sun Chemical Corp.
owned 4,330,758 shs. (30.3%). - :
‘Ten cent par shares split 3-for-2 Spht Sept.
15, 1967; par ch from $Ch10 to $1 by 3-
for—2 spht Nowv. 20 1968.

.0.50 1 .
-0.62% 1974—75-.

0.805 1977 .. 092 1978 .
e 110 @1981 0.5
[Paid stock dividends: 1961, 4%, 1964, 5%
- [2]To May 1. :

Dividend Remvat:ment Plan: Compa
fers dividend reinvestrment plan for pre

‘and common dividends, The p

shareholders to automatically reinvest
‘dividends in additional tornmon s
Transfer Agents; Citibank, N .A..
Mercantile Trust Co, N.A., St. Louis, M
Registrars: Citibank, N.A., NYC; St
Union Trust Co., St. Louis, Mo.
Listed: On N'YSE (Symbol. CRO)



'ERM DERT
Issue
1,/Debt excl. transportationsubs, ... ..o vau. .. . g viveass
. Debt of transport, subs. v vecvnnenvovann,, ceee 885440000 7 ¢ -7 leaaiea.s
CAPITAL STOCK Par Amount ivs. N Call )
Issue Value Qutstanding .!978 . 1977 1978 1977 - Price
1. 35 cum. conv. preferred ........ . ohhun SI 1,458,179 shs, $32.68 . $31.04 00 -7 $5.00 (115103 94%- 61Y4
2. COMHNON « . viavnenenninsoreaernrannens [z]11,377,000 shs. [213.55 '~ [21.06 1.08 096 ..... 248/ 14%ed

[MSubject chang
diluted: 1978 551 82; 1977, 82,58,

HISTORY"

Incorporated in Delaware, Aug. 26, 1968 as
successor to co, orxi a.lly mcorpora.ted in
-New York May 3, 1951 as Chromalloy Corp.
of New York; name changed to Chromalloy
ﬁ:;% GOct. 4, 1955; present name adopted Mar.

From 1957 to present, Co. has acquired a
number of companies, princl ally through is-

suance of shares of its common stock. For de--

tails of these acquisitions, see Moody’s 1973
Industrial Manual.

On Oct. 3, 1977, merged Aaron Brothers
Corp. thru issuance of 0.16667 shs. 85 coav.
pid. for each Aaron com, sh.

In Jan. 1978 acquired Laser Link Corp. for
" abproximately 163,491 common shares; also In
{na.u 1978 acquired O'Neal, Jones & Feldman
c for 75,764 shares of $5 convertible pre-

In Apr ‘1978 acquired American Universal
Insurance Co., Providence, RI for cash notes
and preferred stock.

In July 1978 acquired Campus Casua.ls of
California for 200,737 shs. of Co.’s_$5 cum.

conv. pfd. stk. and ac uired McBride's Ex-
press Inc., a Mattoon, Ill. based common-car-
rier, for . of Co.’s $5 cum. conv. pfd. stk.

Under Co.s 1978-79 divestiture program,
Co. has, as of May 1979, divested the follow-
ing opera.t.mg units: Chromalloy Phot aph-
ic, Clair Manufacturing Co., gr lony
Hotel, Cro-Med Bionics, ]'.ndustna.l Biueprmt
Corp.. Yukon Radio, Jetshapes, Chromalloy
Chemical Division, Ardeo Fi Alamo
\.;Veltdmg Suppliy, Ghuifco Shlpyard and Burns-

- Biotec

SUBSIDIAFIIES
Follo: are significant subsidiaries of the
Co. and their jurisdiction of organization. All
are wholly-owned, except as noted. .
American Transit Co . (Mo
Arrow Group Industnes Inc.
Chromalloy International Cm:'[p
Chromalloy Pharmaceutical, Inc
souri River Batge Lines, Inc..
‘The Puro Co., Inc. (Mo]))
The Saval Gruup Inc, (Del.)’ !
Sa(bDuéf Towing Transportation Co., Inc.

Security Barge Line, Inc. (Miss.)
The Valley ]igme Co. (Del.) .

Industry Segment Financlal Data

Following 1s summary financial information
for the above reportable industry segments
fot ;.he last t.hree years {in thousands of dol-
ars

Net sales & oper, revenues:

&L,

1978 Lory 1976
Metal fabrication , 202,799 185,044 164,996
Foundrjes ....... . 63,745 60,143 - 31,286
Natural resources . 213,201 175,121 133,351
Transportation. . 194,729 163,954 139,340
Textile-appare] . 193,160 150,635 124,562
Farm— ust. . -
.......... . 189,834 148,504 137,286
Ol'.her products 339,343 250,555 206,441
Total ........ 1,396,811 ,134,856 937,262
G10per. cari -
Metal fabrication’, 31,248 34,245 29,277
. Foundries ...... .. 4,986 6,031 3,457
Natural resources , 16,067 13,109 13,923
Transportat:on e 24,493 19,617 19,913
Textile-appar 16,279 10,490 9,592
Fan:rm
.......... 17,363 . 10,838 7,276
Other pmducr_s 15,032 10,097 3,004
Total ........ 125468 104,427 86,442 .
[DOperating '!ws

ea.rninfs represent total revenue
costs and expenses, In computing opera

ings, none of the following items have been a ded or
deducted: general corporate expenses, interest ex-
pense, income taxes and equity in net ammgs of
. nonconsoiidated submdxanes

INCOME ACCOUNTS

Net sales & operating revenu&s
Other income

'ty insurance,

I

Financial Services .

In additio¥to the above, the financial serv-
ices group, consis of an insurance subsidi-
ary and a finance subsidiary, constitutes a re-
portable industry segment in 1978, The insur-
ance subsidiary underwrites property-casual-
principally -surplus, specialty
and excess lines, such gs product and liquor
liability, and other conventional lines, primar-
1.ly auto, homeowners and comimercizl proper-

ty and ca.sua.lty Other insurance reiated oper-
ations include an agency and brokerage busi-
ness and insurance servi activities primar-
ily for the insurance subsidiary. Finance oper-
ations include fma.ncmg extended term receiv-
ables of Chromalloy's operating companies
and leasing automotlve and mdusmal equip-
ment,

Indus 3e ent data pe
nancial ;gwceg:n group for Ehgt;]e-‘m‘;uénded Dec.
31, 1978 is presented below. This data is not
included in-the consolidated industry segment
data presented above as Chromalloy accounts
for its investment in these nonconsoclidated
subsidiaries under the equity method of ac-
counting and reports its investment In and eq-
uity in net earnings of
nance subsgidiaries on a one-line basis in the
consohdated financial statements.

——"

In thousands)}—-—-
. Insurance Finance Combined
Revenues_ ......... © 853,202 $6,685 §59,887
mOPEratmg i .
...... 10,799 2,030 12,829

Earnings
[11Operating eattings represent earnings before i in-
come taxes and realized investment gains for the in-
surance subsidi and earnings before income taxes
for the finance su SIdla.i'y

BUSINESS

Chromalioy is a dlvers:.ﬁed business with a
broad range of products and services. The op-
erating management of Chromalloy is orga-
nized into six unincorporated operating com-
panies (Chromalloy Metal Tectonics Co.,
Chro oy Natural Resources Co,, Chromal-
loy Transport-Marine Co., hromalloy Farm
and Industrial Equlpment Co., Chromalloy
Textile/Apparel Co., Chrotmailo 3’ Consumer
Products and Services Co.) and_a financial
services group which are responsible for con-
duc the businesses of the divisions and
subsidiaries rssigned. However, in accordance
with Statement of Financial Accounting Stan-
dards No. 14, Chromalloy has grouped its di-
versified businesses into seven reportable in-
dustry seﬁments, which do not necessarily
correspond to operatin; comfany classifica-
tions. The seven reportable ustry segments

and a. description of the busmess conducted by
each follow: ) )

Metal Fabrication

Repair and re_ma.nufacture of turbine engine
components; manufacture of radiator cores
and components; manufacture, includi
processing and metal stamping, of com|
nents of outdoor steel storage and u ty
sheds and fabncagon of other metal products.

Foundries

Production of ductile, maileable and

iron and aluminum cast.mgs ranging rom

small precision-made items to heavy duty T

products.

Natural Resources
Production of driliing ﬂu1ds and chelmca.ls,
manufacture and repair of oil field exploration
and production equipment; fabrication, instal-
lation and repair of oil w structures
and, equipment; service and supply of oil fieid
equipment mat , and design and fab-
rication of water treatment facilities.

Transportation’

Transportation of freight on mland water-
ways; deep sez and Iniracoastal transporta-
tion of petroleum products; land transit, in-
cluding bus %nd trudu.ng operations, and

(in thousa.nds of dpllars)

_industrial machin
to the fi- -

the insurance and fi-’

]
ee text. E]Based on we1ghted average number of common shs. and common sh, equivalents, as :eported by Co. Earmn

manufacture, recond1t10mng and
of bus and truck parts s.nd equipmy

© Textile-Apparel

Production of cotton and cottcu
woven fabrics; dyeing, texturizing
ing of cottons and Bynt'hetlc yarns
ture of men’s a.nd women’s clothing
make-and-trimn’”” basis; demgn m
and merchandising of men’s suits
and ladies’ sportswear and retail ¢
of clothing, shoes and other diy goc

. Farm-Industrial Equipment

‘Manufacture of agricultural i
short—lme equipment, storage stru
unloading systems; high precision
ery; design and m
of complex ‘material processing an
systems, and: manufacture of r«
parts for heavy duty constructicn a
nance equipment.

Other Products

Supply glass and lumber produ
commercial, industrial and reside
st.rucuon mdustry manufacture o
tion, generic and proprietary drugs
and animal health; manufacture of
rubber footwear: provxde photogra
ucts and operate permanent portr:
and manufacture of other consumer

PROPERTIES

Chromalloy occuples manufac
service facilities, office and warehc
in 36 states and 14 forelgn countries.

MANAGEMENT

: Officers
‘W.J. Barta, Chmn. & Chief Exec. Oft
F.P. Nykiel, Vice-Chmu.
L.H. Toups, Pres. & Chief Oper. Off.
E.H. Newma.n Exec, Vice-Pres. E
T.E. Monroe, Exec. Vice-Pres.—Co

op. .
W, IIBJ Roberts, Exec. Vice-Pres.—Ad:
Counsel & Sec.
T.G. Barnett, Vice-Pres, & Contr.
A.W. Clubb, Vice-Pres.--~Pers. & Ad:
R.I,. Lich, Vice-Pres,~ Business Plar
A Lorenson Vice-Pres.—Public Ad
A, Paysor, Vice-Pres.—Taxes

A.M: Pezzani, Vice-Pres. & Assoc G

C. K Sherman, Treas. )
Directors

‘Wesley J. Barta

Robert Bennett

A.J. deMayo

Murray Fischel

Dominick J. Giacoma
Raymond C.L. Greer
Andrew A.Kole
ack G. Merrell I
H. Newman -
Frank P, NyHiel

- F.Van S Parr -

D.W. Rhea .
Maurice H. Saval .
Craig Stevenson .- i

Sidney Traurig
Richard L., War_htell

Auditors: Peat, Marwick, Mitchell &

Director Mestings Second Tuesday
other month. .

Ocrporate CQunseI' Whltman &
Esgs., N.Y.

No. of Stockhelders: Dec. 31, 1978: E
3,724; common, 15,931

No. of Employees: Dec, 31, 1978, 29,6

Executive Office: 120 South Central
Louis, MO 63105. Tel.; (314)726-9200.

CONSOLIDATED INCOLAE ACCOUNT YEA_RS ENDED DEC 31 . o : - ?
(taken from reports fﬂed with the Secuntles s‘x‘nd Exchange Commission and other Company reports)

i

1075 . ,E||974 i

1978 .. - 1977 1976
1,396,811+ - T;fM,SSG o e olesT 262 791,400 - 787,654 3
' 9,533 © - 6,705, 488 - U 4e2 | T smz
1,406,342 . - 1,141,561 . Tosees .
667,752 - 565,931

1000289 - T 821,140

562,735




i - -
; CCOUNTS (Cont’d): ) . :
CQHEadAm,-,,, Frappiee) Pl SO 197,239
recaiion 2ram0 /
foterest expense 4.4 3610 2,590 3,040
pef, inc. taxes & equity in net inc, of ins. & fin. subs. 74,616 63,127 37,694 - 48,478 T . 44,260
. axes 34,164 26,246 15,987 22361 .7t V20422
i Chromalloy & consolidated subsidiaries. ... . 40,432 36,881 21,707 26,117 7T 7 23,838
Wﬁ'ﬂmlféto ifnc. of mburance & finance subsidiarics - ... 6,968 792 R Sl T e
. Netingome .....- e e e . 47420 . 37,673 21,707 26,117 L 23,838
vested eammgfs.gelgédogg'f:ir e - i8.;:",1lg$ 160,732 132,478 : 116,226 101,727
Ranvs o ings of pool diary . BT Ll e deeae T
e g T idends ... : 7.012 1,967 2,925 " 2,806 12,806
E::moﬂ cash dividends : 11833 10,258 . 7,007 7,059 U658
einvr%t%d Aelgyr;ﬁ;g;, ﬁ“]d) gf'r 4 RRRAALILELIEEELEREEE 212,916 183,180 " 144,253 Coi32478 0 116,226 .
Sbhﬁ&ﬁﬁce K TEPAiTE. . v eernnns 36,124 32,074 . 22,581 20, 120,178
axes, other than incom 33,334 6,2 . 18,588 17,129
TTISIE COBES - - e e e o ‘ . 16,158 12,149 . L 8T L L1743
cludes related portions of items shown under  Consolidated Statement of Changes In Finan-. Incr. other def. ab... = -
tementary P. & L. Data” below statenient. cial Position, years ended Dec. 31 (in thou- LeCI.NOn-CUrr. rec,
WN9TB-TT comprised of (in $000): L & other invest. ...
al: 1978 1977 sands): . . € +rrernennnenan .
24,886 . 20,263  Source of Funds; 1978 1977 DL
H 2?(3) . zvggg Net income ..... . 47,420 - 37,673 Total cvnirenn.- 198,665
3345 2,357 Deprec. & smort. . ... 34,387 - 30,0901 A‘}I‘fic‘,?f Funds: . e632
Tatal 34,164 26,246 EZE'-ECZ m:ts.' o 4663 " 2530 Decr. gi%;—ﬁh:&éﬁi: N - 57,986 T42,848
otal ....c- e , X ’ uity in netinc. of - e Cash dividends ..., “ . 18,851 15,225
taxes were reduced by investment - T H . = e
h;ggfs of $4,059,000 in 1978 and $3,415,000 ins, & fin. subs.... dr,968  dr192 Inv-&mﬁ_:_; adg- 10 ins. - 11. P, e
’:‘1917. . Other from oper., net- 130 . - dr898 . subs, JEINE STL L L.
GlUnder most restrictive covenants of Co.'s loan _ Prop, &equip. .
ents, at Dec. 31, 1978 approx. §33,500,000 of : acq. Cog., net ,.... 10,356 18,573
T wested earmings were unrestricted as to payment _ - Total from oper. 79,632 . - 88,604 Incr. indef. chgs. & Ao o
of cash di\ridem:lt;1 ancllimrc.hase, redemption or re- Issu. of lg.-tm, debt .. 88,680 79,475 - intangibles....... : . .-Q,égg y 6.2g§
Hrenient, of capital sto ’ i . . : T 62 .
Flncludes payroll taxes (1978, 828,358,000, - U OLPTOD, net .. o8y . &l SR
[IRestated to reflect change in method of account- Value of stl. issued - 174,897 " 145,452
o for foreign currency translations. . foracq,......i... 21,425 23,367 23,768 . 737096

PALANCE SHEETS

CONSOLIDATED BALANCE SHEET, AS OF DEC. 31

(taken from reports filed with the Securities and Exchange Commission a.ndrathEr Compa.ny reports)

ASSETS . 1975
oY S I . 18,072 - 15141 16,372
OHecelvables 182,016 130,294 121,943 -
R i i i B S
exp. o other current ass " y Ay J
Tolalcurrentassets .. .......ciiviivrurriiiiirrarnrirriierians vens 454,502 - 328,126 ©. 285,008 289,204
n?é‘iu{r@t Eecegqbles E B eibe T . lg,947 : 1;51250 < 410920 s
. in & adv. to insar, subs, . 26,543 N 12 Y e N
{nber Inveatments . ..... JE S P 4,196 . C 6,639 7,336 . 8,291
"topetty & equipment, at cost. . ... e iareneerarareaaareir ey . 583,663 ' . 455,126 © 400,162 '368,034
%ﬁu_ BCCUTT, ABPIECIAON . v . v v vvrvnnnnsonnsronsnonesssnnssassersen 225007 175,730 COIS6I18 | 140,560
Net property & equipment. ........ N e et aneraaeaierrienns ' 356,656 T 279,306 244,044 ° C . 227,434
5““‘“ cost over fair value of net assets acquired .......vvverennenernnns 25,721 " 18,804 14,419 - 15,383 .
ansots, ... 7,305 - 4,427 3Tz 3819
tal. ..., - S .
5,;1.3"““—‘;5“3 } g:f;o,s‘.ro 655,288 " 565,439 " 549,601
nay . . [
Mdlncr:ditefacﬂiﬁeﬁ'. “g’g& S 24.710 .
mat. of long term deb S T
Edchinive of trans 22,417
Transportation su 284
Aczounts payah %
ey e
{:mmd!paynble C ?3:250 2,
o8 B .
i 15,635 11170
L"!}Lﬂr‘k&‘gant lisbllitles ................... emereaiteaaeians Teeeess 245,959 180447 v 138,520 ¢ i 14B,093
Yoclusive of transportation subs. ' 204,397 1SBT6T - 158097 . 154,767
Deterred incamon Subsidiasies. ..., 0110111 ;z:?gz CUSL306 T VEOALS T i 43828
ih_&- dﬁfl:rrcd Eabl]ities- ........ RERREET R aeatanne y ) i
I ey Interestin suba, 1721011 o
Comoms nv. preferred atle (par $1).
by capieg S S P20 LTI
esred ascribed toshares .. ... .00 eenn. . 500
ENet ynreap Li08S 46,264
untealized iy, 146,41 :
Toul gy = R
hetns con T ROMeTs equity L L.t e e . 277,148 & . 202,340
% "“"m“ﬂaﬁury,gcost................_.........f.......... ...... SR 2...'..;;- R Wit
o sharek . . s - e = — - :
‘l‘um‘ OIATY QUILY .\ .\ te sty e FTTRTTIR 2TT48 0 230018 U 198,220 . 184928
bl 890,870 . - 752,024~ % ¥ .655,254 5654390 . 549,691
208,543 184775, 147,679 T 146488 iRt

3 P
B &%“‘m;, ...............
The Co. vaje (o $6,399,000); E)L978 comprised of (in $000):. -

M or peppy LLVeRtarles Drincipaily at the
Sed o DISCEmEnt market. Gena)lym' 08t Tand

(in thousands of dollars)
. 1978

Coagerr T ee

£

Book Value .
17,761

e T

.- Tratis, oper, .
" CrAnkenict. in Drex,. -

234,300
16178
L 12,838

L5

5
i
H
1




1974, 682,381, .

[EJRestated to reflect change in met.hod ofe.q:count-
ing for foreign currency transiations.

General Notes

Principles of Consolidation—Consolidated
financial statements include accounts of Chro-
maliloy American Corp. and all subsidiaries in.
which Company has in excess of 509 owner-
ship, except wholly-owned Insurance and Fi-
nance subsidiaries, which are carried on equi-
ty method. Accounts of Chromalloy Interna-
tional Corp., an international holding compa-
ny, have been included in consolidated finan-
cial statements based on its fiscal year end of
Sept. 30. All significant mtercompany transac-

FINANCIAL & OPERATING DATA

“[ENumber of shares: 1976, 587, 97! 1975, 761.019, ; and account nai
- oonsohdatlon. ke - L
ents—Investments: ~ in common .

Inves
stock of 20% to 507, owned companies dre

- carried at cost and adfusted for equity in earn-

ings or Iosges since date of acquisition. Com-
pany’s equity in earnings of such investments
was 8316,000 and 3855000 in 1978 and 1977,
respectxvely All other investments, aggregat-
ing $2,578,000 and $2,645,000 at Dec. 31, 1978
.and 1977, r%pecﬂvely, a.re carried at cost.
Deprectanon—For (Pomng pur-
poses, depreciation is computed principally
using straight-line ‘meth over estimal
S changé—Accotints of
Fore:gn X e—Accourts ‘oreign
submdua.ncﬁ are transla.ted mto US dollars

-{generaﬂy at exchange rate in eff
‘' transactions except for current

sive of inventories and prepaid
liabilities which are translatec
rates In effect at balance sheet
and expense accounts, other tha
and amortization, are translatc
rate in effect dunng quarter in
tion occurred. Included in net .
net exchange gains of $1,198,00
net exchange losses of $353 ,000 1
Research and Developmen:

ted search and development costs a

ense as incurred. Amounts in
1978 and 1977 were §3,451,000 a:
respecnvely

Statistical Record " 1976 1975 1974
.Earned per share—preferred .,......... ... iiiiae- $32.26 #34.58 34054
Earned per share—common: -
Omn year-end shares ............. ‘$2.34 82,47 , $232
[JOn average sha.res——ﬁ) 3241 - $1.87 $2.32
average shs —fully ch.luted £2.17, 81.76 $2.13
Dividends declared per share: L
$5 cum. conv. preferred ... - $5.60 $5.00 85 00
&% 62toas 644 b3
- 6B 2 ¢t
15-917, 13814 131/.- 4‘
$247.08 $292.85
$17.61 $15.75 314 52 .
Times charges earned: - :
Before INCOME ARES ..o vvitoriiisrinnssorsmesiorraais 3.11 2.65 3.16
Afterincome taxes .. ... couiiierirrrirrnariaeriarrane 2,14 19§ 217
Times charges & pfd. div.earned. .. ..... ... il . 1.88 L73 . ,’1.92
Net tang. assets per $1,000 Ig.-tm. debt. . 51,977 $1,882 ‘81,854
- Net curt. assets per §1,000 lg.-tm. debt . . T 8671 $703 - $71
Nember of shares—85 cum., conv. pid. . . 870,599 627,647 561,164
—common (year-end) .. v iivrrrieiiaariaitsrnnerinns 10,547,278 9,087,443 10,066,081
ommon {(average—primary) .. .. aeeiieerenen e - 10,157,000 10,013,000 0,667,000
mmon (aver—fully diluted) . . ........,....c00nns 12,962 DDO 12,333,000 12, 249 000
Financial & Operating Ratlos E .
Current assets--current Habilities ...........,......... yes 1.82 2.06 1.95
7 cash & securities t0 cUTTENt ASSELS o v yvuvvvivrvarinnranse 4.61 - ~ 5.74 5.65
inventories to CUITENt A8Sets ..., uuerinssoinnnranrs 53.15 48.87 54.05 i
net curzent assetstonetworth . ... .. oo iiiiiiiiaa, 63.95 73.89 76.30
property depreciated . .. vv i i meiasiii it 38.61 39.01 38.20
‘77 annual depr., etc, to gross property .........................................
Cgmtahzauon ) ;
Splongtermdebt ... ... i i st e 48.79 51.26 51.78
preferred 5tock .. ... i i s N 8 L 0.15 0,14
% common stock & surplus e iaeereeetateayaaan, 51.02 48.59 48.08
B+ ventories. . ... . it it 3.37 -$.68 4.31
Sales—recexvables ........... D 7.19 6.48 6.12
g; sajes to net property ..., 28327 32428 346.32
e sales to total assets,..... 143.03 139905 143.29
% net income to total assets 4,28 - 3.83 475
% netincome to net worth ... ,. ' 12,15 10.95 L1412
Analysis of Operaticna % ) 7%
Net sales & operaung revenues . 99.48 99.42 99.00
Otherincome .. ... 0.52 . 0.58 1,00
otal ... . o 100.00 100.00 100.00
Cast of sales & ope expenses 70.87 © 7071 71.12
S , admin. & general exp...... 17.69 18.24 16.91
Depredation. .........o.o.... P 2.62 2.38 273
Interest expense .......-.ccrueen-- ' 2.62 . 2.86 2.82
Other BHBEE . v+t vvivteen i suttean et e JA 0.70 058 0.32
Inc, bef, Inc. taxes & equity in netinc, ofms & fin. subs, ... 5.50 4,73 6.10
INCOMEtAKES ..o irnnrrunrsirnnsraariansacrsanssorsans 2.54 2,00 281
Net inc. of Chromailoy & consol SUbS. oo 2.96 L, 273 3.29
Equity in net inc. of ins. & fin, subs ................. ’ 0.02 ........ Ceas
NetMCOME . .o v vttt sdntirtaartarssantnasensies 2,73 3.29

7338 : ) .
[[Based on weighted average number of common Bharee and common sha.re equ:va.lenm as repnrted by Co ;

LONG TERM DEBT

1. Debt Exclusive of Transportation Subsidiar-
les: Qutstanding, Dec. 31, 1978, §227,339,000
co rised of:

(1) $110,000,000 insurance company loan.

unsecured 8.49%7, payable in annual install-
ments of §5,000,000 increasing to $7,000,000 in
1980 through 1994,
. (2) 85,923,000 bank loans, unsecured, with
interest from Q184 607 to lO"/és% {1% over the
participating banks’ cost of funds), payable in
equal amounts semi-annually through 1982..

(3) $2,446,000 note payable in conjunction
with renegotiation with interest at 774%, pay—
able in equal amounts annually through 19

(4) 851,000,000 bank loans, unsecured, with
interest from’8. 7% to 12.39% payvable in vary-

ing amounts through 1985.

(5) $27,968,000 mortgage notes payable and
equipment cobligations, at an average interest
rate of 7.5%, pavable in varying amounts

through 1996,

- (6) $7,553, 000 capitalized lease obligations,
at avera. e interest rates of 14.59%, payable to
oy Finance Corp.

(7) $7,948,000 other; unsecured, at average
interest rates of B. 5%, pavzble in varyving
amounts through 1993.

(8) $6,877,000 bank loans, unsecured, with
interest from 918447 to 103/%3% (1% over the
participating banks’ cost of funds), payable in
equal amounts semi-annually through 1982,

(9) $2,750,000 bank loans. unsecured, with
mterest at 9%% 15/ over the participating
ba; cost %sg payable in varying

amounts thtough 198
(10) 54,229,000 mortga.ge notes payable and
- equipment obligations, at averape interest
rates of 6,4%, payable in vamng amounts

through 1984. i

((: 1) 8645, 000 other, N
ompany’s loan agreements contain cove-

' nants which restrict payment of cagsh divi-

-dends and purchase, redemption or retivement -
of capital stock. Under most restrictive of cov-

‘cAonvertible preferred; par $1. VY

. enants, unrestncted portion of consolidated

reinvested earnings at Dec. 31, 1978 amounted
to approximately $33,500, 000 Loan agree-
ments also _contain reat.nct\ve covenants
which, among othér things, require Company 1a
to maintain certaiit minivmum amounts of
working capital and not to exceed stipulated
ratios of debt to capitalization. Property and
equipment having an aggregate net carrying

-value of appl:onmately $183,846,000 at Dec.

31, 1978 is pledged as coﬂatm‘al under loan
a.g‘reements o

2 Debt of Tranaportatlon Subsidlarlea. Out—
s%andmg Drec. 31. 1978, 388.544 000 compnsed
of:

{1) %2, 250 OOU first preferred shm mortsage
at avérage prime interest rate of 9.3%, pay-
able in va. amounts through 1981

(2} $70,500,000 first preferred ship mortgage
at average interest rate. of 9.39}, payable In
va. amounts through 1993.

(3) $7,831,000 mortgage notes payable and

equipment obhga.tlons at average interest.

rate of 11.19%, payable in varying amounts
through 1995,

(4) $1,040,000 7.35%% United States Govern-
ment Insured Merchant e Bonds, pay-
able in varying amounts through 1692,

(5) 83,241,000 7.209, United States Govern-
ment Insured Merchant Marine Bonds, pay-
able in varving amounts thmugh 1986
(6) 83,673,000 other. EaE

CAPITAL STOCK o . .
1. Chromalioy American Corp. SS curnulatlve

rTH.- series: 1,825,000 shs outsm.nd—
ing Dec. 31, 1978, 1 451,179 shs.; pars
PREFEREN

and divs. A
DIVIDEND RIGI‘ITS——Entltled to cum. cash
d:t':s, of $5 annualfly, payable quarterty, Feb,.1;
ete. - .

1969 ... 44
1972 0.60 197-3
1976 0.801% 1977
@1979

CES——-Has preference for ?ssets ’

DIVIDEN D RECORD——Regula.r

LIQUIDATION RIGHTS—-In K

entltled to $41.62 a sh. if involuntaky
ry, redemption price plus divs.

VOTIN G RIGHTS—Has 1 vote per

CALLABLE—As a whole or in parx

J’une 30, 1ncl as fo].lows (in 3)'

1979 04 9 03 1985 .

1988 i J'ul { "fo6. ..IOO
8111“111§ V4

CONV LE—-Into com. at rat

com, shs, per pfd. s

TRANSFER AGENTS—Irving T

NYC: Merca.nule "ﬂ'ust. Co., N.A,, ¢

Ma.

REGISTRARS——Irvmg Tmsr. Co

Louis ITnion Trust Co.

LISTED—On NYSE (Symbol: CRO
.2, Chromalloy Ametican Corp. commg
Authorized, 30,000,000 shares; out

Dec., 31, 1978, 11 474,336 shares; res:

options, 283, 336 sha.res. reeervecl fo1

sion of preferred 5,642,242 shares; pa
Ten cent par shares’ split 3-for-2 ]

'15, 1967; par changed from $0.10 to-

for-2 split Nov. 20, 1968.
One vote per share. No preelnpuve
l‘luwde_nds (smggzlgg 1) .

aid stockﬁxwdends 1961, 4%; 1964
ug. i.. ‘
%rr[;msfer 1ts: Irvmg Trust
Mrcante TAg*ﬂ%mcs A g Lﬁ%;s 23
AYS] Trus ap
ls U%:L "Trust Co., St. Louis, Mo..
Llstecl. On NYSE (Symboi CRO). ]



PO isit i

- changes, Unlisted trading on

e v reb 28, 1973, *$0.10
and 0.04708 sh, stk.,
[ends paid throu%h SepL 30, 1973,

3, 1978 paid $3.50 per sh.

£ 2

IQUIDY ON RIGHTS—In any hc;\uda.-

on, entified to $23 a sh, plus divs.

OTING RIGHTS—Has 2.1 votes per sh.

fon-cumulative voting for directors ex-
pt if divs. are in arrears for 3 semi-annual

payments then pfd. voting as a class may elect

= 2divectors.

Congent of 6634% of pfd. needed to (a) in~
crease authorized amount of pfd., (b) issue
pHor stock or (¢} change terms, adversely
Consent of maionty of pid. needed to (a) cre-
ate any class of stock ranking on a parity with
pfd., (b} wvoluntarily dissolve, liquidate or
wind up or carry out any. parual hqmda.uon ox

transaction such as “spin-ofi” or “splitup,”
{c) sell, transfer or lease all or substantially all
assety, or ( ) merge or consolidate.
CALTLABLE—As a whole ar in part on or af-
ter June 1, 1971 on at least 30 days’ notice at
§40'a sh. Pfd. may be redeemed before I une L,
1971 upon redem%t;on or elimination of all
outstg. prior pid . may not be redeemed
unless pet worth of surviving corporation
shall, imrnediately after redemption, be not
less than liquidation preference of prior pfd.
CONVERTIBLE—Into com. at any time af-
ter Oct. l, 1963 on ba&s of 2.10687 cum. shs.
for each pfd. sh. d (adi. for 2-for-1 split
%v‘lia,y ;?]0)1969 and stock dividends paid Mar,

L

against dil
EEMPTIVE RIGHTS N
TRANSFER AGENT & REGISTR.AR_-See

§L %101‘ gfd (ahove). -
E—Issued in Tune 1968 in connec-
tlon with merge: of Baldwin-Montrose Chemi-
cal Co., Inc. into C
LISTED—On NYSE 4 Cﬁrmbol CCN Pr B)

also listed on Pacific Sto
PRICE RANGE— 1977 1976 1975 19?4 1973
h . . 21 14 1/9, tils 15
Low .... isz 1034 3 V%
3. Chris-craﬂ Indusirles, tne. common; par S0

AUTHORIZED%IS 000,000 shs.; outstg. Aug
31, 1977, 4,428,808 shs.; reserved for conv. of
pid. 1,433,338 shs.; reservea for conv, of deb.,
814, 545 shs reserved for warrants, 1,219, 200

8.3 veserved for options, 455, 355 shs- re-
ggr;ed for stock purchase, 3, 000 shs.; par
£1 par shares split 2-for-1 May 19, 1969,

G RIGHTS—

vOT Has gne vote per shate
subject to rights of preferred stocks.
PR EMPT VE RIGHTS—INone,
DIVIDENDS PA
1937..... [7160.25 1938-39 ..... Nl 30.70
) S 0.60 1942 ...... $0.15 1943 ......, 0,50
1944 ..., ... Nl 1945 ....... 0.30 1946-4? ..... 0.60
....... 00 1949.”....160 1950 .......
1951-53..... 2,00 1954 ,...... 1.25 ) .1955 ...... 1. 00
1956 ....... 0.75 l?S?vSQ ..... Nil 1960 .1..... 0.2
1961 ........ il 1962-65 . @ . [2j1966. . ..., 0.25
1967 ......, 1,30 1968 ....... [El969... ... 0.30
1970 . ...... 971-77 .

1
. Ej]l’m.d in'cash or 1/400th share of former 6% pte~
err~d,
[ii[A]so stock dividends: 1953, [09%; 1962-66, 5%,
year; 1969, $0.2% com. stic; "Marz. 31, 1970, $6.30

TRANSF ER CAGENT*MO:’gan Guaranty

Trust Fud's

DIVIDEND DISBURSING AGENT—-Mor~
Gua.ra.nty Trust Co,. N

RE 15 RAR—C&ubankN A NYC
ISTED—On INYSE Symbol ) al.so

hsl:ed on Pacific-and Phﬂadelgma Stock Bx-

idwest Svock

%97? 1976 1975 1974 19’73

1] Yo 6%, AV
% 4 2% 1’-/4 55/3
Warrants: Outstg., Aug. 31, 1977, warrants to
%urchase 1,219,200 com. shs. at $23.73 per sh.
xpires Tune 1, 1979, Warrants listed on Pacif-
icand P adelplua. Stock Exchanges.
Warra.nt Agent: The Bank of New VYork,

Pnce Range (wts.):
977 1976 1975 1974 1973
ngh 1%a 114 0I5 M4e 184
Bas  0.31 D13 44 %4,
Debenture Exchange Qffer: Pursuant to_ex-

Exchange.
PRICE RANGE—
. High

change offers which expired in S t and. QOct.,,
1972, Company issued 3766 000 of 109, subor-
- dinated debentures in exchange or 730,060

principal amount of 79, subordinated deben-

tures, and $4,608,000 of 109 subordinated de-

bentures and 153 600 shares of common stock

ange for $ 680,000 principal amount of

6% convertible subordinated debentures.
Preferred Retired: Entlre issue (5,048 shs,) of -

$2 conv. pid. stle., 1969 series, retited at §72.50

get sh, on Drec, 8, 1977 at Chase Manhattan
ank, N.A, NYC.

" CHROMALLOY AMERICAN CORP.
‘tatory: Incorporated in Dela.ware, Aug, 26,
3 ag successor to co, orviginally in corporat—

. in New York May 3, 1951 as Chromalloy

4

adopted Mar. 1,. 19465,
From 1957 to present, Go,
number of companies, principally throu

when $2.10 pet suance of shates of ita common stack. Fox de— men women and .-

tails of these acqu:sahons. see Moodys 1973
Industrial Manual. 2
In Dec. 1975 Co. thru submdiary a.cqmred
ulfco of Freeport, which provides tarnkey.
fabrication and maintenance for off-shore ail,
i , marine a.nd mdnstna.l operanons for
cas) . E

In Apr. 1976, Chroma]lo  “Nagaral Re-_
sources Ca., subsxd.laty, mred Well Flmds

Co ,Mdiand Tex. for cas
uly, 1976, American Tra.usu Co ac-
q.uxre National Seatmg Co Ma:usﬁeld, Ohso,

for cash and notes, ¢
In Sept., 1976, Ch;roma.uo Pharmaceuucal
Co. acquired Midwest Card Co., St Lou:s.
Mo., for cash and notes, - w
On Oct. 3, 1977, merged Aaron Brothers
Corp. thru issuance of 0.16667 shs. $5 conv
pfd. for each Aaron com. sh. Vi -
In Jan. 1978 acquired Laser Lmk Com for
approximately 163,491 commaon shares; glso in
Jan. 1978 a,cqmred O’Neal, Jones & Feldman
}nc (fior 75,764 shares of ss convert:tble pre- -
erre
In Apr. 1978 acquired American Universal
Insurance Co., Providence, RY for cash, nates
and preferred stock.
Proposed Mev a?er In AP:‘ 1978, Co. and
pus Casuals of sxxed an
agreement wheseby Ceunpus Casu would

Canversmn pnvxlege protected be merged into Co., subject to Campus Casu- prietary turbine engine oom v

alg’ sharebolder approval and certain other
conditions. The transaction contemplates an
exchange of 314 shs, of Ca.mpus Casuals’ corn.
s c$ for one sh. of Co/s 85 cum. ccrnv pfd..
st -

Business: Pnnmpa.l products and semces ‘of
each line of Co.'s business are as follows:

. CHROMALLOY BU%DING PRODUC’I‘S

Fabrication and instajlation of glass, glass
tempering and - lamination; fabrication of
glass/aluminum architectural units; distribu-
tion of glass p1%)e and fittings; ma.nufacture of
mirrors; manufacture of insulated glass win-
dow components; general housing materials
and lumber sales; prefabricated mmber bmld-—
ing components and millwork.
CHROMALLOY METAL TECTONICS co, -

Sophisticated diffusion coating systems; re-
. pair and modification of gas-turbine engine
parts for alrcraft, marine, gas pipe and electric
utility industries; specialized airfoil castings;
machineable and hardenable carpides for tools
and dies; decorative finishing of coiled aiumi-
num and steel for appliances and metal build-
ings; grey, ductile and malleable iron castings
of all weights; aluminum castings; mianufac-
ture of radiator cores (heat exchangers) for
wehicles and large stationary installations;
€lectrical and electronic connectors; heavy an
light metal stampings for automotive, house-
hold appliances and flashlight apr lications. ¢

CHROMALLOY TRANSPORT—-—MARINE

Barge transportation of regulated and bulk
commodities on inland waterways; transpor-
tation of diverse grade refined petroleum

products by tanker atd barge tows on intra-
coasml waterways, and on coasts of Gulf of

Mexico, Carribbean, Atlantic and Pacific
Oceans; operation of municipal, suburban and
mte.r—clty us lines; college campus bus serv-

es; land and marine sight-seeing tours; sales
of buses/and recanditioning, salvagung and
sale of bus parts.

CHROMALLSYIEARMN& INDUS I R.IAL

Manufacture and sale of vanous speuahzed
agricultural implements for preparing and
cultivating soil. and handling crops such as
haybalers, discs, mulchers, manure spreaders j
and front-end loaders to farmers and large
tractor manufacturers for use as atta ents;
components or accessoties; anirnal feed sys-
tems including concrete-stave silos, silo umn-
loaders and feed conveyors; spemahzed truck
bodies for tl'ansportmg farm and mdust,na.l
equiprnent,

CHROMALLOY N%%URAL RESOURCES

Products and services 1o the petrochemical
and marine industries, oil and gas pipeline
compames and operators; heavy petrochemi-
cal equipment eng:meermg and construction,
ins aygon and repair of metering equipment;
sale of tubing for condensers and heat ex-
c¢hangers for use in refineries and chemical
processing plants; manufacture, instaiiation
and repalr of tools; manufacture
drifling fluids; offshore rig services; repair and
serviang of gas compressor and engine com-
ponents; barge ship repair and recondi-
tioning: desi manufacture and installation

of safety and fire control systems; general pe-
troleumn industry retaii supply stores; deaigm, -

manufacture and servicing of large, sophisti-
cated industrial and commerdal water punf:l-ﬂ
cation systems. e

cations; safety and su
rmum quahty ﬁashlighgh;_-_agt:iq
Ak borting and d:sh-:bugg

. CHROMALLOY TEXTILE. ; ‘

footwear for s’pom Wear g ‘

s Operatlﬂél oafl mtaf:l clo

acture  and sale of me

wear; textile dyeing 3 a suita ‘k

ture_of woven cottom .and .

fabric; dyeing and texturizing

ester wvarn; textile fabrie

gexvices for textile users,

CHROMALLOQY P

-:Manufacture and sale of -

macenticals and biologics; mangs :

man ethical and °"e‘f‘ﬂle-00\mtet

ufacture and sale of vitamins and ¢

roducts; manufacture and asls g

smd sant.ltary products; mixing and a .
, spearmint and ther :

and sale o? novelues h 3 ; :

uons - - :

ch.mery.
and finis! g
cated dsfiusxon systerns for coa

materials conveying ipment
compacting and vibrating equipm 5 :
terials movement; oil and gaa ﬁ?

leum reﬁnenes, turbines, 5)1

tema and hydraulic flui
equipment. - :

ous locations throughout the U,S,
merous foreign locations (for
scnptson see subsidiaries

sk -Subsidlarien -
Ai.rport Ser'm:e, Inc. and suhgl

imerican Transit Corp: and subsididfies”
- Arrow-Group Industries, Inc.
Chromaloy Angola, S.A. R,
Chromalloy Canada Corp.
Chromalioy-Disc Corp.
Chromalloy I.ntemaﬂonal Corp

-subsidiaties - ¢
Chromalloy—-Kessier Inc

omallo Pha.rmaceu
Chromex,
Clair Manufacturi
Cardionics, S.A.
Fact Service Co 3
F.M.S. ’I‘ransportauon, Trs
Hawk Bilt Intermational, Inc
In(dsush';al A i
Industnal B[u ﬂnt Corn, )
ep Labora ort

. +; Property: Co. has plaots d : ‘

R

& 'm?‘ Emwrmm

o7 $ 4 X
4___.

Ishzka.w ll;una,—cnxromallu
s.ld.;g Silo Unloaders (8¢ #
Lﬂser ? ¥ £
est Card Co, ™ §% et 1)
Mssoun ‘R_wer Bar -5

asn de
Prairie Blades, Ltd. "
Sabine Towing & Tr.

Scientific Associates, Inc. :
Sheet Metal Equipment, In
‘The Puro Co. 0y ] nc. and sub
‘The Valle B! :

Turbine erwca {5

vt
fusied

-~
Cd
-

Turbochrome Ltd, [
W i‘. Saunders Ltd, 2

: ; ' Uy
E :

A. sshé]:‘fr%m : . N ‘

%’VY YPucey,
A, J'I“dMMayo Exec, Vice: Fres:
e ¥ v
W.B. Roberts, Execo¥l
& Sec.
D,J. Graco ‘
frvin Coidiary. 43
BE.A. Paysor 2 .5
Maunce Allen . v ) ‘

J. de May :
urray Fischel g 3 ; g
RobertBenﬁﬁﬁ ? - <
EGxa.comx
A.A;Kole .
3, Merrell .
%.H. Newmaﬁ . . ‘
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Capiial Stock: Chomerics, Inc. common; par

wvoting for directors. No preemptive rights.

Auth. 1000 000 shs.; outstg Dec. 31, 1975,
390,435 Shs in treasury, 111, '533 shs. (incl.
100,000 shs. Employee Stock Ownersip
m‘I‘rust); reserved for options, 77,470 shs.; pa.r

Has one vote per sh. with non—cumulaf;lvq

+ Paid 39, stock dividend on J'a.n 15, 1973.

Listed: On Boston SE

Transfer Agent & Registrar; State Street
Bank & Trust Co,, Boston.

Price Range: 1976 1975 1974 1973 1972
= 7 47 4%, 2% 6 7
Low vocvenvenne 114 - o2 4

Subscription Rights: Stéckholders of record
May 8, 1970 had right to subscribe to 75,000
shs. at $4 a sh. at rate of one new sh. for each 4
shs. held. Offer expired June 9, 1970. ,

CHRIS-CRAFT INDUSTRIES, INC.

History: Incorporated in Delaware Jan. 23,
1928 as National Automotive Fibres, Inc.
name changed to NAFI Corp. Apr. 28, 1959;
present name adopted Apr. 27, 1962,

On Aug. 1, 1949, merged California Cotton

Co., an affiliate, In 1957 a.cqun-ed Electro
Physical Engu1eermg Co,, Inc,, Los Augeles.
operated as a division and sold in 1958,

In Apr. 1959, purchased for 8880 an 84.29%.

interest in common shares of Nafco Oil & Gas

‘Inc., purchased 12,500 shares Nafco's pre-

]

ferred stock for $1,250,000 and loaned Nafco
$3,750,000. At about same time, Nafco ac-
quzreef assets of Oil & Gas Property Manage-
al:gegt% Inc, (sold Nafco Dec. 31, 1966 for
17,138
Sept. 1, 1959 purchased for $1, 026 940 Ore~
zon Telev:smn, Inc., operator of KPTV a
commercial television station in Portland, Ore.
Mar. 10, 1960, acquired for 44,000 shares
ECOP Televtsmn Inc..operator of 2 commer-
cial television station in Los Angeles, Cal,
. Apr. 5, 1960, purchased Chris-Craft' Corp.
for §11, 990 000 cash and $28 010,000 69, notes,
May 1960 purchased radio station KXVYZ,

Houston. Tex. from Houston Broadcasting -

Corp. for $750,000. Sold in July 1961.

On Se dpt 1960 subsidiary NAFI Telecasting

a.cqmre television station KTTV, Fort
Worth, Tex., Sold in July 1962,

- On Ian 12, 1962 Chris-Craft Corp. acquired

Thom son Boat Co. of IN.Y., Inc. for $550,000,

ct. 1, 1964, ac ulred or $3,900,000 cash
televxsxon statlon V. anea.pohs,
from Time-Life Broadcast Inc (Sold June 22,
1972 to Metromedia, Inc. for $18,000,000.)

On TJune 19, 1968, merged Baldwin-Mont-
rose Chemical Co., Inc. by issuance of pre-
ferred stock at ra.te of one $1.40 conv. pfd. sh.
for each 2 Baldwin Montrose com. shs, and

-one of #1 conv, pfd. sh. for each Ba.ldwm-
" Montrose conv. preferred share,

In ‘1971, company distributed to pre-merger
Chris-Craft stockholders, 8 month wts. to pur-

+ chase 575,000 Co. com. shs. at §8.50 per sh.

- sions, sales representation group, Tele-Rep, '

In early 1969, acquired all the outstanding
stock of rgonaut Taiwan Corp. for cash,

Im 1971, gun—ed tools, molds, patents,
trademarks designs of Gull Wing Sport
Boat Line frormn Qutboard Marine Corp.

In 1973 sold Television Broadcasting Divi-

Inc. to Cox Broadceasting Corp. for $1,610,000.

Piper Controd Suit: On Feb. 23, 1977, The Su-
preme Court overturned a $35,800,000 jude-
ment that a Federal Appeals Court awarded
to Co. in 1975, in litigation over Co.’s_ unsuc-
cessful bid to take over Piper Aircraft Corp. In
its decision, Court placed new limits on extent
of liability that can arise from violations of
provisions of a securities law adopted in 1968
to regulate corporate takeovers.

. began in late 1968 to try to take over
Piper Aircraft. Piper’s management. at time
consisted mainly of members of Piper family,

.who owned 31 percent of Piper’s outstanding

stock. Co. sought to secure voting control of

. . Piper through both cash and exchange offers,
but its attempt failed. Bangor Punta obtained Total

co?trol Instead, in Sept. 1969, with help of Pip-
er

. Ba.ngor Punta achieved control as result of vi-

olations of Federal sectrities laws by Piper

. family, by Bangor Punta, and by Bangor Pun-
© ta’s u.uderwnter. First Boston, orp.

The 1968 statute in question does not specif-
ically provide for right to bring lawsuit for
damages based on violations of statute. How-
ever, a lower court, the United States Court of
Appeals for the Secoud Circuit, found that
sta.tutc implied such

e Supreme Courts current ruling, in ef-

. fect, holds that the 1968 statute did not create

such right, at least for someone in the _Dosition
that Co. had in this case—a_ competitor in a
battle to take over a corporation.

Business & Properties: Cnmpand\: operatm
through the following three major divisions:

Boat Division: Manufacturer of yachts, cruis-

ers, sport boats & marine engines, marketer of -

marine parts & accessories. Plants are located
at: Pompa.no Beach, Fla.; onac and Hal-
land, chy; Ga.lhpol].s 0.; and Fiumicino, Ita+

~ ter (50 kw) is located on property acquired in Film contr. pay. ...
ccruals '

_ mercial television station i Los Angeles, Cal. Oth-liab. .C...... N

Co. then brought suit. It contended that

‘reported on 4, 296 815 {1975, 4,163,600) aver. shs, dis-.

‘(8000 ormtted)
. Asse

Te!evislon Broadcastlng Dlvlslon. Compa.ny"' wPlperAm:ra.ft
owns and operates two very -high requency Film contr. rts. -
television sta.tlons t.ln-ough the following sub-
sidiaries:, -
Qregon Television, ‘n .
sidiaryX Operates KPTV a commerma.l téle- ‘
vision station in Port.lancf, Ore, Owns 33,526 Adcts, payable

sq. {t. for smdlos and offices, and its tra.nsmlt— Fed. income tax

1964 and on which new tower and antenna
were constructe Operat&s as an mdepende_nt'
station. -

N

KCOP Television, Inc. {whi ]Iy—owned subsxdx- LOHS term debt ..... B
ary): Operates KCOP, in mdependent com- Film contr, pay. ..... -

Also leases its electronic and video tape equip- Def, inc. tax. .,......
ment, studio facilities and production person-’ 81 pr. pfd. stk......
nel to cutside producers of television pro- [151.40 cv. dpfd -------
grams and commercials. .« : ov. ptfo ST :
Transmitter (50 kw) is at Mt. Wilson, Cal., g@tf:l Stock. .- ‘
on U.S. Gov't land. Studios and-offices, in g pifal SUrpluss .. ... -
owned building in Los Angeles.’ - - : :
“Industrial Division:' Makea plastic ﬂex.tble‘
films, water-disposabfe hospital laundry bags,
latex & plastic flexible foams, jute carpet un- ep
derlay, non-woven sound control padding & ElLower cost (princ. fi.t'o)
other non-woven fiber products, Manages shs. [4]81 par shs.: 1976, 671, 771
Montrose Chemical Cotp. of California (509, par shs.: 1976, 4,395 352.
owned a.fﬁhate) worlds largest ptoducer of shs 1976, 5,048; 1975 41,870,
DDT. . Note: PEd. div. RITEArs
Plants are located at: Waterford, N.Y amounted to $2, 376000 (338
Gary, Ind.; Trenton, N.J.; Detro:t, Mlch. Tor- cv. pfd. stk., $5.00 2 sh. on §2
rance, Cal; Henderson, Nev. : © Long Term Debt: 1. Ch
: convenlhle subordinated

Ratin

Subsidiaries: :
Oregon Telev:lsmn Inc. (100%)_,
ECOP Television, Inc. (1009). L AUTH. —$26,000,000;
Argonaut Taiwan Corp. (100%5) - 1976, $16,526,000
Chris-Craft Pacific, Inc. (1009%) P -DEBENTURE E
Chris Craft Sales, S.A. (Smtzerland) (100%) " bhelow,
Chris-Craft of Italy, S.p.A (1009%). B DATED—Dec. 15, 1968,
Chris-Craft Sales Center, Inc, (’100%) f INTE]-';EST—-—Quarterly i
Mazrine Power Corp, (100%; . .. ers regxsterec'l_ on 15th da;
Argonaut Taiwan Corp. (100%) I -
Affillates: - . : .
[APiper Aircraft Corp (43%) iy
Montrose Chemical Corp. of Cal. (50%).

. and $1,000 and authorized
CALLAB

[DSee alphabeticalindex. - .. LE—As a who
' Officers.- least 30 days’ nonce to

follows:

H.J. Siegel, Chmn. & Pres.
% 4 1978 . .103.3 1979

J.J. Rochlis, Exec, Vice-Frea.

L.R. Bamett Exec, Vice-Pres. 11024 1982
G.L. Davis, Jr., Vice-Pres. =~ v 84 ,....101.5 1985 .
Victor Oristano, Vice- Eres. SRR o 1987 ...l :100.6 1988 .

- Also callable for s'

G.M. Irvine, Jr. Vice-Pres.
R.B. Hinter, Sec. & ’I‘reas.
L.M. Kashdin, Contr.

gINKING FUND-—Ang
each Apr. 1980-88,

. Directors: - Swn o debs, X ua.l to 897, of &
H.J. Siegel R \ R.E. Hunter ] Ius s ar optional p
Herman Rush  ~ . J'J' Rochlis .. - URITY-—Not. secu:
D.F. Linowes L ews G. L. Davis, Jr. | a],l semor debt. Lo
A.R. Rozelle ' 1D.J. Mahoney e CONV. ERTIBLE—Into "
J.Z. DeLorean . I—Iowa.rd Arvey . ed, on or before 3rd.bus
Norman Perlmutter '—Victor Oristano Lo ing redempnon date) at £1
A.L. Liman ; Sk justment for interest or div
L.R. Bamnett . converted after record da

- " - "’ est payment date must be!
Auditors: Arthur Andersen & Co amount equal to such iny

General Counsel: . Paul, We:.ss, R:.ﬂ-nnd, tered holder is entitled tc
Wharton & Garrison. - - lien of fractional shs

Annual Meeting: In Dec. - BEES wiE e Brutected gmﬁsﬁzglﬂ%&
.Noe. of Stockholders: Au.g 31, 1976 Pfd., ?a_y cash dividends on $2.1K
i

3,181; Com., 9,396. e errgg stock (a.l:t}gl.l t]:l:us 31
No. of Employees: Aug. 31, 1976 1 900. : err
00 convertible pref
Office: 600 Madison Ave, NYC 10022. Tek g2
(212)421-0200. to the L?zt;w:xler.u: of dw_'x

nder such
Consolidated Income Account, years endad

Aug. 31 (§000 omitted . ture earnings, as defined,
9-31(8 Y 1976 the6pa.yment of such “divid
Sales, etc...... .0t e -l 69,614
Cost&exp. ..oovuaie - 57,227 INDENTURE M
Sell., etc., €Xp. ... uss 12,447 ture may be modified,
HlOper.loss......... . 60 with consent of 65%'78
Other income .,..... - .. 992 ngbsH::nIu‘:Sts?gN EE A
Fampontssold - er payabie (30 days' srace
Interest -........... 2,682 ' LISTED—On New York,
Incorde Laxes S e PURPOSE— Proceeds fo o
Equityearn. ...ovves . 3,826 - . Yo
Neatincome ....... - . 2,920
Prev. ret.eam. ... £. . 6,943 -
Pfd. divs. (cash)..... s - 110
Retained earn. ...... .. [39,753
[ZiEarn., com. sh. . 30,43 . - dfL,
Yr end com. shs. .... 74,395,352 . 4167,116 “High ... i
* [CAfter $1,191,000 (1975. $1 189,000) deprec. HlAs U TR . 43

ciregrdmg pfd. arream, [EZEntirely resi:ncted. {ZlRl..L
sified for comparative purposes, - v

Consolidated Bnlance Sheat, as o




O\/l () MOODY'S INDUSTRIAL MANU.

o cred ;,agfément makes for each pfd. sh held (a.d]. for 2 for—l spht exc.h.a.nge for 36,518 shares of $2.00 convettible
vaﬂ ablE Ehrcugh Apr, 3, 1978, at May 19, 1969 and stock dividends paid Mar, preferred stock pursuant to an offer to ex-
1v4% above lending bank’s 31, 1970) Conversion privilege protected c¢hange six shares of cornmon stock for each
rate Interest rate at Aug. 31, against dilution. S cutstanding share of 8200 COnvertible pre-,‘ R
G Co has pledged its common PREEMPTIVE RIGHTS—None. = . ferred stock Gy
mrcr&ft Corp. and Montrose PURPOSE—Issued in Fune 1968 in connec- :
r:P of Cal. to secure loan under tion with merger of Baldwin-Montrose Chemi- CHROMALLOY AMERlCAN CORP
1 to maintain consolidated net TISTED. On NYSE (Sywabol: CCN Pr B); 1988 s Bacoeostr 1o co. orieialy oAt
1] of not less than $15,000,000, also listed on Pacific Stock Exchange. ed in New York May 3, Tg;? a5 Chxorgalloy
e ants due under agreement, and PBRICE RANGE— i976 1975 19%k 1973 1972 Corp. of New York: na.me changed to Chro
g 1900 C consalidated labilities, ex-  High........... Aale - Abs 15 183 SR e T Gl 4 1955; present name
A nated debt, to exceed sum of Low ....oivu.en 10% 5 3% T 118 adopted Mar. T, 1966. *
"m”;.d tangible nﬁt (;Vgﬂ-hl (as de- 3 Chris-Craft lndustnes, inc., $2.00 cumulative . From 1957 to present .Co. has acquired a
subordinatec, de dt R Eent convertible preferred; par $1: -pnumber of companies, principally through is-
are not fuhyec. o i e AUTH.-—-292,959 shs. outstg. Aug. 31, 1976; suance of shares of its common stock. For de-
f Piper becomes less than 5,048 she. tails of these acquisitions, see Moody's 1973
(such equity uwa.s appIox. PREFERRED EXCHANGE OFFER—-—See Industrial Manu
s Aug. 31, 1976), & amouc{xtsk O“Ei below. In Dec. 1975 Co. thru subsidiary acquired
_33,,; a reemerﬁ may bi?h ec:ared pREFERENCE—Has preference a-fter 31 Gulfco of Freeport, which provides turnk
able. 1f it sefsba.ny other E:jssets cum, conv, pfd. as to assets and divs. fabrication and maintenance for off-shore oil,
-J‘J,ry course of business, and net DIVIDEND RIGHTS—Entitled to cum. divs. diilling, marine and industrial opera.tmns for
mcred 85004 000 on an)é one occa.‘nog of $2 per sh, payable quarterly, Mar. 31, etc, cash,
Toy fiscal year, then do is required PDIVIDEND CORD— Regular_dividends In Apr. 1976, Chromalloy ‘Natural. Re-
', of such net proceeds to payment paig through 1970; 1971, nil; 1972, $3; Feb. 28, sources Co., subsidiary, a ccﬁured ‘Well Fluids
1973, $1.50, clearing arrears. Regular divi Corp,Lhclland Tex. for cag .
Qutstanding Aug. 3t, 1976, dends paid through Dec. 31, 1973. None there— In July, 1976, Amierican Transit Co. ac-
National Beating Co., Mansfield, Chio,

ents
ansets O

v

ment financing agreements. after, - quir

e 1. Chris-Crat industries, Inc., $1 Arrears, Oct. 1 1976 $5.50 per sh. for cash and notes.

g YOO o par: LIQUIDATION IGHTS—In any hqmda— In Sept., 1976, Chromalloy Pharmaceutical
¢ tion, entitled to §65 a sh. plus divs. Co. acquired Midwest Card Co., St. Louls,

fiv. arrearg ;) szgh:hs noou;sat? “‘f;‘t‘fte‘;}“%aﬁ; VOTING RIGHTS—Has one vote per sh. Mo., for cash and notes, .
$2 3?6 Ooo (33 00 ' with non-cumulative voting for directors ex- Proposed Merger: In Apr., 1977, Aaron
0ash.on'sy, ENCES—Has first preference as to cept if divs. are in arrears for 6 quarterly pay- Brothers Corp. executed a definitive agree-
Ebt 1. Chris.g, :‘\4 s Entitled Eencff then pfd. voting as a class may elect 2 ment wltl(1: Conlor the tax-free merger 2 Aa-
ordi ; T'S—Entitled to cum. cash dlFEctors. on_ int e eement provides for an
nated debe ~D F,ﬂgfﬁ,, payagle quar:terl;lf.l Mar. Consent of 65%% of pfd. needed to (a) issue ;xghmge catio of Gaiﬁgr:aro; cgll:n shs, for one
b prior stock of (b) change terms adversely. sh. of Co.’s $5 cum. conv. pfd. stock. Consum-
:p RECORD—Regular _dividends Consent of majority of nid. needed to (2) cre- mation of transaction is subject to approval
h Dec, 31, 1970; 197 i{ nil; lIul)é' 28, a;g anyut;%ass of stk. rghnlunsdon - a pax;m; v?c{—h by Aaron stockholders.
arrears. eguiar Evri- or mcerease avtnorized amount ol pid.
it : B AR S Whle i par on o of. . Sulness; Principal products snd services of
Gaalson. D1 T ATiON) RIGHTS n any liauida- (er, Jupe 1, 1970 on at least 30 days notice 3t "CHROMALLOY BYILDING PRODUCTS
on 15th da, - RIGHTS—Each share is entitled to CONVERTIBLE—Into com. until June 1, Fabrication and instailation of glass glass
- ¥ tividends on prior preferred are in 1979 on hasis of 3.58170 com, shs. for each pfd. tempering and lamination; fabrication of
gﬁ 6 yuarters ($1.50 per sh,) then sh. held. Conversion privilege - protected glass/aluminum architectural units; distribu-

v as a separate class, elect three against dilution. .

ION-Fuly i frectors for as long as such divi- PREEMPTIVE RIGHTS—Non Hon of giass pipe and f(‘,}“f‘;f_j,la":ié‘“é,“f“ss reof
orized adh in ArTeaTs. TRANSFER AGENTS & REGISTRAR— T components; general housing materials
=t of 06%4,%, of pfd. needed to (a) in- See 81 cum. conv. pfd. (above). and lumber sales: prefabricated lumber build-

p sthorized amount of pfd., (b) issue PURPOSE-—Issued Aug. 1969 in connection jng components and millworl.
10 jexi ;mkmgl pglor tio orhon adp?nty mtl& ~w1t1i1 ::c:ender offer for com. stk of Plper Air- CHROMALLQY METAL TECTONICS CO.

b wiyntarily dissolve, liquidate or wind craft Co i P

%ggg sty out any pa.rual liquidation or PRICE RANGE——— 1976 1975 1974 - 1973 1972 pmsfmugodted;ﬁgﬂfnogfcg:sm:grbﬁ;emsengl’ ?ne;
s such as “spin-off’”’ or “split-up,” High........... 36 30 18 2412 31 parts for aircraft, marine, gas pipe and electric
nmftr or lease all or substantiaily all  Low ........... 197 1% T 14 18% uiility industries; specialized airfoil castimgs;

o mclrger or consolidate; (f) change 4 Chrns-Craft Industries, Inc. common; par S0 machineable and hardenable carbides for to6ls
wrEiRe );\ ok and dies; decorative finishing of coiled alumi-
e i" a whole 0}; in part on at AUTHORIZED—IS 000,000 shs.; outstg. Aug. num and steel for appliances and metal build-

e g{féﬁsff‘% ot 4 31, 1976, 4,395,352 shs.; resarved for conv. of ings; grey, ductile and malleable i iron castings

R OACENT S—_Phonfl hia N fg:l. 1,433.414 she.; reserved for conv. of deb., of all weights; aluminum cas ; manufac-

R pOELT S—Philadelphia a- 878,554 shs.; reserved for warrants, 2,342,855 ture of radiator cores (heat ex gers) for

ila; Chase Manhattan Bank, ghs’l reserved for options, 488,737 shs; re- vehicles and large stationary installations;

1%
E— served for stock purchase, 20,000 shs.; pa.r electrical and electronic connectors; heavy and
ot e Y e 9000 emtont sty 10, 1969, . RS Tmeia) stampings for auiomotive, Eouse-
- par shares split 2-for-1 May 19, 1 - old appliances and flas t applications.
soore) L3 2 uerker of Baldwin-Montrose Chemi- vOTING RIGHTS —Has one vote per share CHROMALLOY TRANSFORT—MARINE
n '\T\?SE Symb - su ject to ts of preferred stocks. CO. ’
o Pacific & (Symbol: CCN Pr A) EEMP'?%VE RIGHTS—None. - Barge transportation of regulated and bulk
“‘I:QTEOCIQEKCha“ge DIVIDENDS PAID— commodities on inland waterways; transpor-
i1 935 1974 1973 1972 Jo37. .. [1180.25 1938-39 ..... 2 1940 ...... $0.70 tation of diverse grade Tefined petroleum
A %A 84 1% 12% q041)7 1117 060 1942 ...0.50 products by tanker and barge tows on intra-
walrn 1 4 6z 6 1944 [ Ni coastal waterways, and:on coasts of Gulf of
. ) ndualnes, Inc $1.40 convertible 1948 ....... 1.00 1.70 Mexico, Carribbean, Atlantic and Pacific
"5'6“ t951 53..... 2.00 1954 ....... 1.25 |Z|19SS ...... 1 00 Oceans; operation of municipal, suburban and
I 184 shs outstanding, Aug 31, 1956 ..., ... 0.75 1957-59 0.25 inter-city -bus lines; c:ol.‘l::i::'l campus bus serv-
t-seeing tours; sales

par&1. .77 qeet 000 Nil 1962-65 ....[2].. @1966. .-...0.25, ices; land and marine sig

a\;gﬁﬁ—Has preference affer $1 7. ; of buses/and reccndltmnmg, salvaging

.‘B RS as to agsets and di <E.. Nil sale of bus parts.

B GHTS —Entitled to cum. divs. (iPaid in cash or 1/400th share of former 6% pre- CHROMALLOY FARM & INDUSTRIAL

v, pfd. stock of a value of $1.20 ferred, EQUIPMENT CO. .

er 120 annually thru Mar, 1, 1973 so stock dividends: 1955, 10%%; 1962-66, 5%  Manufacture and sale of various speclahzed

i cash of $1.40 annually, Divs. each year; 1969, $0.25 com. stk.; Maxr. 31 1970 $0.50 agricultural :mplements for preparing and
aﬂn‘mlly Mar. 31 & Sept- 30. com. stk, cultivating soil and handling crops such as .

&h 197ECORD gular dividends TRANSFER AGENT-—-Morgan Guaranty havybalers, discs, mulchers, manure spreaders

0: 1971, nil; 1972 $0.3115 cash Trust Co., C. and front-end loaders to farmers. and large

e stle.; Feb, 28, 1973, $0.10 DIVIDEND DISBURSING AGENT—Mor- tractor manufacturers for use as attachments,
Y. component.a or accessories; animal feed sys- -

n
“c‘tdmrgs sh Stk. cleanng arrears. gan Guaranty Trust Co, N,

g paid through Sept. 30, 1973. REGISTRAR—Citibank N.A., NYC, tems including concrete-stave silos, silo un-

{0, LISTED—On NYSE (Sy'mbol- CONY; also loaders and feed conveyors; specialized truck

‘“lTlo et IlGi-?m $4.20 per sh. listed on Pacific and Philadelphia Stock Ex- bodies for transporting farm and industrial

TS5—In any liquida- changes. Unhsted trading on Midwest Stock equipment.
Rm?{“ ash. plus divs Exchange CHROMALLOY NATURAL RESOURCES _
M oo —Has 2.1 votes per sh. PRICE GE—ﬁ- 1976 1975 1974 1973 1972 CO.
Ty i,.ea“"e voting for directors ex- igh . se. 9% (6%, 414 Products and services to the petrochemical
plél arrears for 3 semi-annual Low ... 416 BT LY, 6% 45f and marine industries, oil and gas pipeline
voting as a class may elect Warrants Outstg Aug. 31, 1976, warrants to compama -and operators; heavy ‘petrochermi-
A S62507 purchase 2,342,855 com. shs. at $23.73 per sh. &m pment engineering and construction;
%nzeg o of pfd, needed to (a) in- Expires June 1, 1979. W-arra.nts listed on Pacit- tion and repair of metering equipment;
XX o ( amount of pfd., (b) issue jc'and PRW Stack Exchang sale of tubing for condensers and heat ex-
¢) change termps adversely. Warrant Agent: The Ba.nk of Mew York, “changets ‘for use in refineries and chemical

processing plants; rnanufacture, installation

; maloa:“y of pfd. needed to (a) cre- Ny
"olun ‘:Ck ranking on a parity with prjce Range (wts . and repair of tools; manufacture of"
fly dissolve, liquidate or 1976 1975 1974 1973 1972 fluids; offshore rig services; repair and
n, h°“t f—:ny partial liquidation or  gigh ... _........ 13, . 075 44 -i%% 2 servicing of gas compressor and e com- "
Sdpr Drl spin-off” or “split-up,” Tow ... e ... 031 0.13 - %y %Az ponenis; ba.rge. and shlp repair and recondi-
rgeease all or substantiaily all : tmnm.g- eﬁgn manufacture and installation
OT consolidate. Debenture Exchange Offer; Pursua.nt to_ex- . control systerns general pe-

97y~ 2 Whole or in part on or af- change offers which expired in t- and Oct., !:roleum indus retall supply stores; design,
hi. ! Dn at least 30 days’ notice a.r. 1972, Company issued 3766 000 5 0% subor: manufacture aﬁ servicing 3 { large, sophmt\-
be redeemed before June 1 ated debentures jn exchange f°1' 730’000 cated industrial and commercial water.punﬁ
Hq ofd. D ion or elimination of principal amount of 7% subordinated . catmns

o woryj, 14 may not be redeemed tures, and §4,608,000 of 109 Sibordivated de- iZu.LOY CONSUMER PRODUCTS X
tel, Of surviving corporation bentures and 153,600 shares of common stock = _\, SERVICES CO. :
idasiy. 2fter redemption, be not in exchange for $7,680,000 principal amount of ‘ ufacture and sale of: preEa.bnca.ted steel '

_ A9 comwertible subordinatéd debentiires. L unhty bmldjngs for home—owners. g
_ LN e
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. tommon; par $5:
Auth

.+ Lincoln Lodge S * 0 .12 manufacture, mstallation and repair
terling. Avenue 9 T 12 19 . ling. tools; manufact of
U. 8. 30 195 20 - ) 63 .0.80 o!ishorerlgservices and servi
c o 1964 . 1985 CA 19660077 0.80 ressor - and ‘engine com;
. ship repair and recom u
0.70 design, manufacture and installation of
0.57’;5 and fire control systems; general pe

P 6. -Industry retail supply stores; design
. D. M. . Vice-Pres. &.Sec. e Also paid in stock: 1971-73, 4%. j -facture and servicing of large, soph
R!. B. Schlésinger, V1c3_pres_ : o . and vaidend Disbnrsing Agent Industrial and commermal water P
: W C. Kravas, Asst, Sec. . S Fjﬁset ﬁ:{t_;gnal Bank, lcago. S . i stems. )
L o L Chicag Harris Trust &’ Savings, , cxmomgssr E%?anrcsggmég FROD
- &, €. Archibald L C. V. Martin - Listed On Midw Stock EXChﬁng A N
N, F. Armour “W. C. Musham - Price. Range.‘ ) e1'}?75 1874 1973 1972 1971 séanuffﬁiwre bﬁlﬁ%msalﬂ fof reta
F : éi . Jﬁ?g g I P]irie. ar .- - High - g% ,1%3& 14 z 13 ; eeenhoe uusegy waterprggf ;ﬁbbex?mmcl
- Yohr Dern, Jr, J' S Welles - -~ 7 TR : . %ts rftftl;bmen wtgvmen afmd children; 3
Scotf, . e er
i E.D. Walihms, T cuROMALLov AMERICAN conP. industzial applications; 3
. A » Y Mistory: Incorporated in Delawsare, Aug, 26,
_-Auditors: Arthur Adidersen & Co. . 1968 Py e g ey originally i.ncorggrat-' og:a:’ag)?nsofgnd mang ement;
_ General Counsel: Sidley & Austin, Chicaga. in New York May 3, 1851 ag Chromalloy on Py ‘“mk l:]j.ng

rﬁ: of New York; name clmnge to Chro ut:l
matilo

Annual Meeting: Firat Wednesday in June, ¥ corp Oct. 4, 1955 m'esent name ’ cI-moMALLOY TEXT]LE-APP

R "~ - adopted Mar. 966. eration of retall elothing stor, '
"mﬂsmkhﬂ“tﬁ Jan. 31, 1976, 3.805. " Mprom 1857 to present "Co. hag’ aehuired facture and =ale of men’s sUits ah EB
‘N9 of Employees: Jan, 31, 1976, 10,700.- . . a number of companies, principaily through wear; textile dyei and ﬂmshln

- —— - issuance of shares of its common. stack. For. f cture of wo

-mgo?'“' On_e South State Sf-» !:hlcago. L. details of these acquisitions, see Moody's 1873 f:briee %yem?naﬁé’l “{Ex;'“uﬁﬁ"ﬁm"
: Iniit:lslgrial %??uél acqu Bolyester yam-f textile

comolldated Income Account, yrs. ended ec 0. thru s bs““”’ C i’ed roker services for textile users.

Guifco of Freeport, which provides turnkey,

gﬂgo glmitted}. - 1/31/78 23/1031 A aintenanoe for. otf-shore | CHROMALLOY PHARMACEUT

et sales .o 841,973 fabrication an
] s ti fManufacture and sale of veterin
Costs & exps. . 312.65% s.igg ggf gumg. marine an; mdustnal operations g:aceuﬁuh c;a,lnd giologicst.h manu.ftzr
“ Peng, plan ¥ . 976, Chro Natural Resour es--human ethi and over-the-ecoum
A contrib. 1% -@g;;’s R taiac. acqﬂi‘reayWe 1l Fluids. Co:n?p ., ‘Mmanufacture and sale of vitamins
Ted. inc, tax - N . eozg BMidland, Tex. for cash. - ;- i e e Tanu e A
© . Net profit .27 - 828 6,584  Joint Venture: In Nov. 197 ' sale ofagelf;‘mmmt Seffz%m
ev, Tet. earn, ... 45,589 40 707 kawajima Harima Heavy- I'ndustri "Co, sential olls.
. Dig;%inqei rg:.aSh) - .ﬁ,zz*is B ‘5. g 'rokyo, Japan.cfomlled a Joint venture that . CHROMALLOY mnnAnomu
..... o . uminum based diffusion - bt
Earn,, com. sh. . . sésiz ,- - 35')6 ly a Lo a t . (Activities outside of U. S
T, end com, shs. . : 2,274,134 - z-,so 961 : Precigion metal .eutting and fo.

. BJAs reported on aver, . . 1975 a].l outgtanding mck chl.nery, %recision wood and metal ;

A K equipment; broaches
 Gomtldated Batnce shst 300 ooty Cironmarioy mivopa, N uropl)'s % ind i
Cash; ete, .. - L . Chromalloy and all ‘'other Europa sharehold-
Recelv,, net __-77C T 428'23;. ' 34'?[30 for a interest . in
Inventories ... © -36.280 " 35814 Chromalloy - Int eﬁma] Corp. " (Interna- -
repaymis., etc., -. ' L o tional), a newly formed. U, S. company. Con-
ot e B oy SLTSIE mith apove exchange, Cranglloy
) - assumed appro: " .
Ngotal . efe o §2ﬁ?§ 3%73 ‘Europa debt whi clf pwas previously guaran- - I
gl.p (g t Corph - 4748 - “d3gy teed by Chromaiioy in exchange.for 62,000 Prnperly' Co. has plants :
ts. oo 2059 -’ -plagy shares of International $100 convertible variols locations throughont the !
——- A e fen-ed stock. This de!ffo as.sumptinga regulted ¥ numerous foreign loeations (for '
g7, ) 179,970 169,121 in Chromalloy’s entage, OWH~  jescription see subsidiaries below).:
I.iabﬂitlea . ershi & in In ernational’s 8 s
Notes, etc., pay. -. 2049 - - 1753 P fo’f-&ﬂ tely 85%. . -Sales & Earmngs by Prodnet
Accts. ayag - iL,741. ... 9.004 - pusiness: Principal preducts and- services ended D‘°-°-31 (in )
e e S AL of each T of G ninfhess e ss Joliows' Al
De.f. ine. tax - - Bq00 - rEdGY Fabrication sud instalistion of glass;. glasg %ﬁ &!Mm‘;};gmﬂ %fg ;g
“Total curr. __. 43,584 87,984 s/aluminum’ arch.ltectura‘ ks cadt}:t?'ibgl Fam & ind. equip. | Bg,
L(;z!lg-rt‘m ‘};bt -- -, 52500 . BL20 gon of glass pipe and ﬂtﬂngs, manu.facture gggg '&“"l‘;’;’ge]_-
et 'ed, tax. 10,000 9,108 of mirrors; manufacture of insulated 8 Loy & apparel-...-
conh:itk' $5) .. 12,591 12572 window cotnponents; general housing materi- Consmtr prod. -
Ropm surplus ... ﬁ-ggz e 1% 2198 gls and iumber salés; prefabricated lumber erioes S g
Sl euﬁh ----- L 'n'osi : go-sgs uﬂdmg components; . o
Eﬁegc : k- . 73588 , "70:832 0¥ MET. Veniwre foyestmenta *1_C..- (2§
et sikhld. ‘eq, . 73,887 ‘ pair and modification of gas-turbin 0 E
" mgtal ~3 = 5-1“3 for aircratt, juatine, gas pive an and elee e “n 3701400, 351, 059 ?786”3 L.¥
Net curr. asseta -~ - ig:g'r'?' o lg.lzl a utmtghggaug}ges spiardenable carbides &ﬂe"é of F fhancial Aceo A"“"mﬂ“ﬂ'
*-~Net tang. com. sh. 2 © 1oE¥iools and ales; decoraiive. Hnishing. of 80:-'2'31 ) ex;a;:tcluding Tesults of dis
Iy b ot Gon 1 ; cofled aluminum and steel for ap Harices , &

. = om, shg, at cost: 975 244.101 19?5. 10.532. and metal bllﬂd!ngs. 3_1{ ductile and malie— N llbsidiar! os 2
BLower of cost or mkt. able iron castings of weights; aluminum ° Airport Service Ine, and subsi
Term Loan: Outstanding Jan. 31 1916 lesg castings; manufacture of radiator cores(heat American Transit Corp. and subsi

¢urrent maturities) comprised o 000 cha.ugers) for vehicles and large station- Industries, Inc e
1% notes due $700,000 muauy fmm 1912-31 ; electirical and electronijc - ?
d £300,000 annuzity from 1982-86, connector:;, heavy and light metal stampings. Chromalloy-Dise Co
Note agreements define minimim rking for - automotive, household applianc d: Chromalloy Interna
capital requirements to be maintained by Co. flashlight applicatio_ns - o 4.1 subsidiaries . |
and extent to which it may incur additional MARINE Chromalloy Pharmaceuti

debt, enter into additional lesses, make ad-~ - Betge transportation of regulated and- ulk ‘Chromex, S.A. de C
~ditional investments and pa; ' dividends. commodities on inland waterways; transpor- Clair Manufacturing Co.
Under agreements 18,421,000 of reinvested tation of diverse grade refined petroleum Cardionics, S.A. (37%) :
& at Jan 31 976, were not available products: by tanker and barge tows on intra Eiectromoulﬂ, Lid.
..‘.’orcasi - coastal waterways, and oh coasiz of Gulf of Fact Service Corp. and subs
Mexico, - Carribbean, - Atlantic and ' Pacific. F.M:S. Transportation, In¢
"‘m""'“ D‘W Outstanding Jan. 31{ Oceans; operatfon of municipal, - subirban’ Hawk Bijt International, Toe,
1976, §42, 499 44 various notes wﬁh interest and infer-city bus lnes; college. campus bus Hawthorne Industries, Inc.
from 49 to 9%% payable serially with final gerviees; land and sight-seeing tours; Industrial Applications -
maturity dates from 1920 to 2001, secured bY szles of huses/and re recohdftioning, vamg FABOGLY e F o ao ek
operties and equipment. Not EUST- and saie of bus parts. - ..

anteed by parent company CHROMALLOY FARM & mnusmfml-
TIPMENT. CO.

ital Stack: 1. Carson Pirie S . :
Cap itle Scott & Co Manufacture and sale of variots speci.a]:lzed Jetshapes, Inc. (35%)

ofized, " 5,000,000 m; outstanding “agricultural hnplaments for preparing and .Laidig Silo Unloaders {80%)
Jan, 31, 1976, 2274 :134 ghares; easury, cultivating soil and handling ‘- crops such as ;
244,101 ;ihares mervedsfor opt:ions. 131,013 haybalers, discs, mulchers, manure. spreaders Loser Link Corp. (36%)

e

. shares, reserved for stgck purchas ian -ang front-end loaders to farmers- and.large.

mshares, par § tractfgr manufacht:gers . for. usenas attach- "

framno arto Jan. mex components or accessories; -animal’

lhar-e forﬁ . P 3 0, 1956, feed systems i.ncluding concrete-stave .ilo:
one vote per share, Hasmpreempﬂve sllo unloaders. and feed..econveyors

T his clalized truck bodies for- n'ansporting farm: -Puro 3
Fer dividend. restricﬂon. see term Ioan and industrial uipment, *’74: | The Co. Ing
above, CHRO! KTUB.AL RESOURCES CO,+ Turhine Seﬂ’im .(50%)
Dividends ( enﬁg n ca!endar yea-rs Products and services to the etrochemical:. ‘rurbochrome Lid. £ A
B R e e Do B U SR T E Eninin, .
o m g co e - an eTa en em- “W..
—— 042 1943._- -0.03 . 1956-51. $ 1 icanequipment gl?gineer!n n_‘n:;ymnuh-!"*‘“—‘ RS "

t8
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FPRICE RANGE— 1974 1973 1972
-High_ G

e miuum and steel ‘for applia.ncw

. {4 T, -35 ’aﬁ i * buildings; du e and mali
LOW e 1{ 24 8% k¢ ) 05 talized Iease obligaﬂo mﬂ&gz of a elghts; alurninur
ot 7 31,;89 o er long-ter:tnui_mt . -5 -31 41974 1y Ctu:hi glf radigtc;;r coresta hes
RT . .. ."Revolving credit loan matures Dec! ers) for v es_an ge station
i CARHA_ PHOTO’ INC. At that time,. any outstanding balance ' will lations; electrical and electronic ¢
i : - History: Co., was orgenized on June 2, 1533 ‘be convelted %o a term loan payable in heavy amd lght metal stampings
S as successor to business started in 1914, twenty equal quarterly installments’ com- motive, household appliances and
oo ratorigs, The, and. Urien, ine,, Webgter, N. V. Tiencig, o OF betore Mar. 31, 1975, This term applications. s
S ; » N. Y. Toan ear interést a eraepus ,
On Oct. 1, 1969 acciruired Fascolorh Agreement pertaining % Tevolving credit Barge trmgﬁﬁﬁ%&gmtm
~ In June 1972 acquired Spencer Photo Co. for loan CODtains  vetious: restrichve covenumts,

'$183,000 and 28,636 cl, A warrants. minim worldin ¢ commodities on inland waterways:
In Sept. 1972 acquired Meadowbrook Photo, $ggo o000 St e B B} i capital of tation of diverse grade Tefined '
Inc. for 38000 com. shs and formed CF.L of $1,800,000 at all tithes, and (3) that the notes Lhosiai wate tanker g

Ente 1ses Ine hsiddary, raliz S " t on coastal waterways, and on coasts «
.. F‘?’ 12 , 1874, acquived California Flow- are collateralized by, a Securlty agreement on Mexyico, - Cartibbean, . Atlantic an
Poleoe er Farms, Ine,

ery and equipment. operatio cipal,
Notes payable to bank represent borrow- gfgaﬁierng%yagug ].l%fes,mgénljleg% &a
. Business: Co. is engaged in the photo fin- ings of a subgidlaxy under a line of eredit gorvices: land and marine szght-see
g business which includes «:iex.relo;i_i the amount of $340,000. Borro of UP gajeg of huses.
printing and processing of color a.nd black to $300,000 are dgua.ra.nteed L'Jersl:nnall}r Y Dpres- . CHRO OY F ARM & US
and white, movie and still film, Co, also dis- ident of subsidiary and are secired by crops - MALLE QUIF mOD
tributes cameras, film, flash buibs and other and certain equipment. Maximum amount of " Manuf ehd samnle ofIvanous s
photographiec suppiies for. retail sale -thru its borrowings outstanding under this loan at ot uil_c almima 1 e O e 0T &
B 15 stores located in upstate New York market any month-end durin% year was $302,647 and ﬂgfgw i oilpa # a Dmp
: i area. approximate avera orrowings sutstanding f, b ?e g dsiis nulchanhershng uréx
also engaged in culiivation and sale during year was 0,060, The approximate aﬁ gol‘s_ dcsl'oglde pring fmra;ers
of fre.sh cut and dried flowers, weighted average terest rate for the yea.r and front-en rs to fa i
ended Sept. 28, 1974 was. 10.7%. - tractor manufaciurers for use =a:
. Property: Co. owns 28,000 sq, ft. of space in g ‘ments,  components. or accessories
glochester,NN.Y Y.: {20 s?t f.tf of Spa&e Iizn Acs?;g‘alpsatoga-.ll. Carhart Photo, lnc-, class feed systems including concrete-st:
yracuse, . 14, B of space - 3 p
dlanapolls, ind and leases 14 400 sq. ft. of  Auth., 760,000 sh.; outsty, Sept. 25, 1e74, Ello unloaders and feed convey(

» _ space in Buffaio, N. Y. 408,020 gg:roegt.i éﬁs“ﬁ"‘c’»’o‘ffﬁi]ua  Shares; 1< o T dusiia equlnment, transport
L : s (o e bl PhoLy, Warrants 29,636 shs.; par $0.10. CHROMALLOY NATURAL RESOUR

fne: CIL.V, Corp. C.B.I. Enterprises, Inc. Dividend Rights! No dividends may. be _Products and setvices to the  petro

: aid on commen unless and untll dividends marine industries, oil and gas
Officers - gf &3 perosha.re have been paid that year ¢Ompanies and operators; heavy pe
E. D. Carhart, Jr. Chmn. R . on class A; thereafier common and class 4 [oale u}uipment ehigineering and cohs
©. K. Carhart, Pres, share equally, Rights are not cumulative. acture, installation and repair
8. V. Pflum, Vice-Pres. & Sec. . Dividends (payments since 1966 follow) ling tools; manufacture
Jerry Slavin, TTeas. © i 1967-68, 10. cents cash and 3% in stock 1959 offshore rig services; repair and ger
J. L. Lewis, Asst, Treas. & Aast. Sec. 0.71% cents, none thereafter. - .- gas compressor and engine com
3 : Directors ’ - Has one vote for every 4 shs, held No pre- garge and &mPh;ePaué ins%anﬁond
H. D. Carhart, Jr. "R. L. Altier emptive rights. Shares equa.uy wit.h com- 3515;11’:_1“311 tacl b tﬂn aIO’l'
0, K. Carhart = . H. J. Mossien mon in any liquidation. =) dustrg gg?airo stfysl.smfb geneé' sipe
R. B Setrest R. A, Ely o Transfer & Dividend - Dishursing Agent pply stores; design
- Auditors: Arthur Andersen & Co. - Lincoln First Bank, Rochester, N. ¥, iﬁﬁtmeﬁlnd zervimng of i!argi. sophi
General Counsel: Wiser, Shaw, Freeman, NR!?gxstrar Secunty 'I‘rus _Co Rochester, systusrgs and commercial water pl.u%
VYan Graafeiland, Harter & Secrest, . S : g ~]
. " No. of Employees: Dec. 81, 1973, 480. . Traded: OTC CI-IROMAI.LOY CONSUMER PRO,

P:l.‘i 1974 1973 1972 1971 1970 & SERVICES CO,
Execntlve Office: 105 College Ave,, Roches- . 11 34 3% . 2 Manu.facture and sale of;
ter, N. ¥. 14607, i L - -‘624 steel hut:llity but.udingin:)f fr.urbb
consnlidated lncome Account, yn. ended 2 Carhart Photo ine.,’ tommon; pnr $0.10; preenhouses; walerproof rubber ary
$000 omitted): . ([219/28/74 9/29/73 [{9/30/72  Auth., 250,000 sh’a -outstg., Sept. 28, 1974, O*S for men, women and children;
et sales .o .. 10,622 558 7,592 180,000 shs

ized rubber footwear for sports

B S A v
Cost & exp. ... 10,246 s.szs -7,059 ijaend Ifzignts ‘See class A stock (Nu mdustnﬁl _applications; safe and °
Oth. deduect., net crd63 - 114 65 1) a e equipm ﬂ premau:é: quality ﬂasl}l'[l
Income taxes ... sl . 247 - 205  Conveitible! Convertible Into class A at A topera S ?anagen;gn 4
Net income ___. 526 . 371 263 any time on a share-for-share basis, photography and related supporting s
%aslr'n com. &Aﬁgz $0.96 $0.70 $0.40 S g—laa one vote p;i- tﬁh dlggs px:emptive T hut? . "CHROMALLOY TEXTILE-APPAR
r., end com. - AT E; ually =
_______ 585,020 533,020 532,620 nanion, O s AR

shs.
E]Incl Spencer Photo from acq da‘e, Feb. ansf € t & R trar Same as for c1 wear; textile dyeing and finish.in
B BI L  aSti et e R ¢ faeie ol wivin ion foa efotly
om July ate of acy. reporte . abric; dyeing and tex ng nylg
on aver. shs. Wa}:;::t;s g;étséf Sfp:ﬁ'/ﬂ‘l vga;gaslﬁtzteg go ester yarn; textile fabric :
ﬁgns&hdat@d Balan/;e/ﬁ;:eet {5000 onﬂ};ted) sh expire to Feb. 1, 1977. _ : : TO. er services for textile users.

/T3 e
e e “sib 515 CHROMALLOY' AMERICAN CORP.
Heceiv., net ___. 1280 82 g3z  History: Incorporated in Delaware, Aug. 26, hi :
. 1968 as successor to co, originally incorporat--
:rleul;;e;:‘toif“: 1'225 1'2_33 A 7% ed in New York May 3, 1851 ag Chromalioy ﬁﬁ?{a‘g;‘;‘guﬁ?g sale of vi

Corp. of New York; name_changed to Chro-
;ﬁ’oy Corp. Qct. 4, 1955; prea ent nam deodorant and sanitary products

Total current 3,222 2,548 € gale of peppermint spearm.in an

EA : adopted Mar, 1, 1966. oy :
et Holey P te AgE 22 -i"i‘?? From 1957 to présent, Co. ha s L
ey Other assets _Z_, . 467 U388 ""Bi§ & number of tompanies, Pﬂndpﬂﬂy “rough
e Exc. &cq. cost .. a7 - 108 104 1ssuance of shares of itsj common stock, For
: Def. chgs., ete. - 2r 68 84 detalls of these acquisitions, see Moody's 1973 ;
- ndus A, nual.
} Tn June 1974, thru subsidiary ac uired Ar’- and fints equipment; broaches; ¥
- : - rotal oo 6,889 5987 5s01 loa B. V. of Hrahom, Netherlands. ¥ .. cated diffusion systems for.coat
EA . . NIi‘:mbmtﬁes @0 . 164 373 In July 1974, formed sub-division, Delta DProprietary turbine engine compon
: Ao cEt:’ ete., gl A S jward Division;- which will operate as di- p:;ir,lsmaterialsmconveying uipmi
ccruaf jrave - 255 " 238 223 on of Natural Resources Group §nr ?‘natggi?ﬁagov;ezgggt vél;tl;a mgn
Det, ine. taxes - 7 A sed Joint Ventwre: I Jan. 1975 CO and distributing; ofl and gas Silters

Def. Tev, .o Bl . —— and terials Research Corp. agreed in p

; ciple to establish and opeérate a. new French
Income taxes .. 139 152 104 i"nanu %:t - foma:& o, ]oga% Fifii 1;1 'I}:? “{1
rren - puse, France, to purify and fabricate hig
'I‘ot_a.l e ¢ %ﬂg ;:310% {égg pu.rity metals for .use in manufacture of

leum refineries, turbines, s i
sgystems and hydraulic fluid sys e.ms
equipment .

Property: Co. has plan'rs and

: : ctronle  devices. and telecommunication Yarious locations throughout the -
i 1?,§ T S ment, These specialty products. wiu be g" namerous forelgn locations (fo
™ 1 . ,.,f__’ ted throughout Europe. Implementa. description see subsidiaries below).
18 18 18 ﬁnn is subjeect’ e,approval of hoth boards of ~ Sales & Earnings by Product
1,185 - 930 " g79 directors and Freénch fovemment and, if ap- ended Dec. 31( 000):
27104 1,577 © 1,206 Dbroved, to execution of formal documents. - .’ - B o
- Business: Principal products and. services
,. 889 5,987 5301 of each line of.Co.s business are as foilows: Metal m‘iﬁ --.31316 gssss 23, 9,?9 5133- :
1343 124 819 GHROMALLOY BUILDING PRODUCTS CO. rpaaly parme .- 111888 18,17 .
; arm equip. 102,773 11,337
& A $5.25 2 o1 Faprication and instaliation of glass: glass Naigal rauun- _ TrTres 8014
Mbeprec. oo 1usr s {igs tgmpering and laminaton; iﬁ?”‘“‘aﬁ‘;’&bﬂf Textlles & 104316 3150
Lower cost (fifo) or mkt. - ﬁon of glass pipe and fitlings;, manufacture En“ﬂgﬁi,p;;’o&“" - B4.875 2875 &
o Long-Term Debt: Outstanding Sept 28, of mirrors; manufacture. of insulated glass “gorylees .o__.. 24 440 2,174 '
Lo : 1974 $1,488,379 compriged of: window components; general housing materi~ phapmaceutical
il o (f 000 revolving credit loan at 149 8ls_and lum sales; prefabricated umber .Venture inyestments

e over prime due Dec. 31, 1974, . .7 bullding components millwork, .
FA -(2) $102,000 Note 1% over prime dus in  CHROMALLOY METAL TECTONICS CO
Lo . Quarterly installments of. $8.500 plus interest Sophisticated diffusion coating-

: Te=
ough Aug. 10, 1977, pair and modification of gas-tuxbine engine
(3{ $163, 000 % note due in five armmal in- glarts for ‘aircraft, marine-and electric utility :excluding L
ents b g Feb. 1, 1977. dustries; speclallzed airfoil castings; ma- erations and (ﬂ:l) to_reclassify oper&
(4) $210.996 4% note payable due to May chln%able and hardenzble carbides: for tools . b
foas L &t
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Subsidiaries
slloy Metal Tecironics Co., San An-

o'g:oy Transport-Marine Co., St. Louis,

ll0¥ & Indusirial Equipment
ﬂﬁjﬁ‘;‘g’, 1‘I‘\iratm'al Resources Co., Houma,
y Textile Apparel Co., Englewood,
,Dl;.,}llDY Building Producis Co., King of

a.
ﬂoy Consumer Products Co., Pomp-

plams.
alloy

;miloY Pharmaceutical Co., Los Angeles,

‘ < malle

arge tows op
n coasts of
lantic and*
unicipal, sy
college camp
- sight-see

Consumer Sermces Co., St. Louis,

Officers

1.?r.(_}ﬁl;l]?ﬂl]'s B Jose ph ¥friedman, Chmn, & Chief Exec
fging;-lespsa ficer Vlce—ChalvrvmgnB .

Tifg rta
ling er p. Nykiel E. H. Newman

| 2 52208 4, Pres, & Chief Oper. Off.

Exec. Vice-Pres. & Treas, |
McGavocek, Exec, Vice-Pres. & Contr,
o Lw lch, Exeec. Vice-Pres. & Gen. Counsel
ncrete-stavg 5 Wa I
L conveyg Exccutive Vioe-Pre51den
tl‘anspo 1.. Wachtell
Herbert Zlotnick

1, Ducey,

1. Giacoma
1. De Mayo
ey Traurig .
Vice-Presidents
L. J. Manning

Sec. & Assoe. Gen. Counsel

Directors

Frank P. Nykiel
F, Van 3. Parr
R. J..Reilly

D, W. Rhea

L RESOUR

Loveless
CD Goldfarb
_B. Roberis,

stallation

general petrg ominick J. Giacoma

er J. Giagoma Irving A. Shepard

Ao leslin Henning Craig Stevenson
argetg o ,I\m!'lilgléa Sidney Traurig
water » & Merrell W. S. Walch

H., Newman
general Counsel: W. S. Waleh.
f Auditors: Peat, Marwick, Mitchell & Co.

No. of Stockholders: Dec. 31, 1974; pref,
{; common, 17.51%.

No. of Employees: Dec. 31, 1974, approx.
W -

L pretang

rub'ber

- 'Pfh‘ml Office: 120 8. Central Ave,
i romaﬁoy Plaza Bldg., Clayton, Mo. 63105.

b Ixecutive omce- 641 Lexington Ave New
ork, N. Y. 10022

Lensolidated lm:ome Account, years ended
31 ($000 ormtted) 1974

et pules & revs. 789,042 674 821
¢r income 7.035 ,813
796,978 681, '634
565,931 481,711
. ete, exp. - 134,467 114,626
preciation __... i 0,39
_____ 22,409 16,546

______ 97 2,62
prfome taxes .- 22,361 20,478
Nt income _______ 26,040 25,253
“" ret, earn. ___ 120,060 104,145
1 el divs, ________ , 2,806
. dlvs, .- 7,058 6,534
Yetsined earn, - 31136, 236 120,060
Ern,, com. gh. _ $2.3 $2.22
t!'ld com. ghs, 10,0686, 081 10,021,398

rs TAs reported on aver. shs; $2.13 (1973,
wﬁﬂi flllly diluted. @Incl, 2 cos. acd. Quring
4. 11$19,000,000 not restricted.

Consolidated Batance Sheet, as of Dec. 31
gm:tte ¥

- 1(159;749 ‘ 13917232 ship moTigages, due in varying amounts to
"""""" 110,033 95402 1988,
------ 156,459 125360 (2} $14,590, 085 mortgage notes Eilyable and
..... 6,574 6788 Swipment  obligations - varying
(3) $8,946,089 3§ above rime rat uns
20046 202008 ounda i Sohne due BRI
829 ' (4) $4.118,481 other debt. -
5708 5089 (5) $3,459.946 mtge. notes payabie thru 1931
15353 15,646 mggt $Il 35;;2 Ot‘);l gd%ziag?ted Statgs Govern-~ -
______ 3619 3364 througlﬁsgf er Marige Bonds, due
--------- 548,853 492,993  capital Stock: 1. cllrentallo Amerlcnn
) Corp. 35 cumulative convertible preferred,
R proi s T 1,825,000 shs.; outstanding,
, ,39! —All series: 0 & ou
_____ 12,213 8.481 Dee. 31, 1974, 561 lﬁéshs par §1.
_________ 9,037 24,925 PREFEREN CES—Has preference £or assets
) 2472 2,461 %nr%ﬁvms RIGHTS—Entitled’ to gh
cum. ca
ont;l ggg{ o ggligg }-gg,ﬁg divgt of $5 annuai]y payable quarterlm Feb
«, 0 h-ZIZZ 10,602 11542 LIQUIDATION RIGHTS—In uqum”uon en-
s égg 43?6 titleg ::e?i 41, fis:‘i" a sl;i if i{woétimtary olun-
—— . s tary, redemption price plus divs.
s SRS RGHIT SR et |
s a whole er :
10,748 10,748 to each June 30, incl., as follows:. e
135538 £ o6 4 - J0 e M
180251 174205 mEn-:rinnlnu 1_"1.1!3, " ees 1

Richard P, Seelig .

- GlReacq. stk ol 3.867
Net stkhld ed. - 70427
Total ... 492,993
Net curr. assets .. 136,255
EDepreciation 1,85

- ‘- 140,599

%Lower cost  (fifo) ‘or. mkt IEIGBZ 381 (1973
7,064) com. shs. at cost..

Note: Above 1973 statements “restated “to

reflect chge. in acctg. for research a.nd deveL )

costs.

Long Term beht' Outstg, Dec 31 1974
$144,080,369 comprised of:

(1) $13,506,558 mortgage notoﬂ
equipment obligations due

amounts to 1993,

52) $10 573,811 other notes due to 1993 B

3) 120, 000 000 8.4% unsecured. insurance
company loan payable $5,000,000 annua]ly
1977-80 and $7,000,000 annually o 1994,

The various loan agreements contain cove-
nants which provide, among other  things,
for limitations on additional indebtedness,

E:yable and
varying

cash dividends, including transactions in the 1841

Company’s own stock, and cash -aequisitions
af other businesses and for maintehance of
minimuwm working capital -and & specified
ratio of labilities to net worth. Under the
most restrictive of the various covenants,

the unrestricted portion of consolidated re- .

tained earnings at Dec, 31, 1974, amounted

to $19,000,000. Property and equi ment having
a net carnring value of approxfmate Ty- $108,-

155,000 at Dec. 31, 1974, is pledged as collateral
under varfous of the debt agreements.

1, Subsidiary Debt: Sabine Towing & "l'rans-
ortation” Co., In¢c. U. S. Govt, lns. Merch,
ar. 7.208, Golorado Ser., 1987:
?;g%}g —3$5,400,000; outstg Dee. 31 1914 $4.
DATED—May 24, 1972 DUE—May 1, 1987.
INTEREST--Due M&N 1 at office of trustee,
TRIUSTEE—Houston (Tex.) National Bank.
DfEé\]T_OWE%INATION—Fuuy registered multiples
]
CALLABLE—As a whole or in part beginning
May I, 1977 on at least 20 days' notice to
each Apr. 30, as follows: B )
10414 1980._.

1978 _ 104.65 1979.__ 103.63
1981 103.12 1982.__ 102.61 ' 1983__7 102.10
- 1984._. 10159 1985_._ 101,08 1986._. 10057

thereafter. 100, Not callable, however. prior
to May 1, 1982, thru refunding at effective
interest cost léss than 7.20 Alzo callab]e
for sinking fund (which see) at 100,
SINKING FUND—Annually each Miay 1, 19’1’3-
86, cash {or bonds) to retire $367,000 bonds,
Sinking fund calculated to retire 93 3% of
issue prior to maturity.
GUARANTEE—Principal and interest insured
by United States under Title XTI of Merchant
Marine Act, 1936, as amended,
SECURITY—in addition to Title X1 i.nsur-
ance, bonds will be secured- by mtge. on
vessel which will constitute 1st pfd. ship
mitge. under Ship Mortgage -Act, 1920, as
amended, Also, bonds will be secured by an
assignment of 'charter gart'y with respeci 0
vessel and of rights of Co. .under contract
relating to reconstruction of vessel: -
RIGHTS ON DEFAULT—Trustee, or ma!ority
of bonds outstg,, may declare p!:i.ncipal due
and payable,
INDENTURE MODIFICATION " Indentu.re
may be modified, excegt as- provided with
consent of at least 60% cutstg. bonds.
PURPOSE—Proceeds to assist in financing
reconstruction of steel steam turbine (eiectrm
bulk cil tanker named “Colorado™. .
OFFERED—($5,400,000 issue) at 100 plus ac-
crized interest on May 17, 1972 thru Merrill
Lynch, Pierce, Fenner & Srmth, Ine. and
associates, . y

2. Other Subsndnary Debt: Outstanding Dec.-

31, 1974, 362,049,317 comprised of:
1) $29,577,716 5%% to 9% % flrst prefen'ed

5 BEGISTRARS—II‘ving 'I‘_rust Co.,

Lot Author ized

-of land at 269 Madison Ave.
am. £t triangle-of land
" use

CONVER’I'IBLE—-—Intg com. at]rate of 3.888_

shs,
TRANSFFther AGENTS—-—Irving 'I‘rust Co.
EYC Mercantﬂe Trust Co., N:A., St. Louis

NYC' St.
Louis Union Trust Co, T

LISTED.—On NYSE (§ymbol: CRO Pr)
PRICE RANGE— 1974 ég’l’:i 1972 1971 1970
78 79 67%
2. Chremalloy Amerlean Gorp. cnmrrlon.

20 000000 shares outstanding,
Deec, 31, 1974, 10 DEG 081 shares in treasury,
682,381 shares; reserved for Options, 308,392
shares; par $1. .

Ten cent par shares split 3-for-2 Sept, 15,
1967; par changed from $0.10 to $1 b.v
spiit Nov. 20, 1968.

"Has sole voting power, with
share. No preemptive rights, .

Dividends (since 1981):

one vote per

Bel— 0% 1960 som0  loe7 - so.dii
After 3-for-2 split: ST
1967__.. 0.121 1868_._. 0.59 FE
- On $1 par shares: S .
18969 .. - 0.44 - .- 0.50 1971... 0.55
1972__. 0.60 973... 0.621; 1974___ 0.70
@1875- 0.3 . -
%Taid ltoé:k dividends: 1961, 4%, 1964, 5%.
o M
'I‘ransfer Apent: Irving Trust Co., New

York; Mercantile Trust Co., N.A., St. Louis,
Regxstrar. Irving Trust Co New York; St.
Louis Union Trust C
Listed: On NYgEE (Symbol CRO); unlisted

trading on PBW

Price Range: 1974 1973 1972 1971 1970
High___________ 13;;. 202& 24"5 24%

7 — f., b !,'E

CITY INVESTI NG CO.

-History: Irncorporated in Delaware 1967 as
successor, in Feh., 1968, to Corporation of
%arnlc-{: name incorporated Dec. 2. 1904, in New

or

For acquisitions prior to 1972 see Moodys
1974 Industrial Manual.

In Sept. 1972 merged Guerdon Industries.
Inc. thru scguisition of remaining 499 in-
terest by exchange of $30 &rineipal amount
of tss 2% suhord deb for ea Guerdon share
-outstg.
in Feb. 1970 a "subsidiary acquired 82000-
acre San Cristoba.l Ranch, near- Sante Fe,
N. M. for $6,400,000

On Jan
Securities, Ine., Emporia Kan:, for initial
payment of 200000 company series C con-

vertible preference shares (sold in Max., 1973
to Piedmont Management Co., Inc.).

On Apr. 10, 1970, e.us'pended operations of :

Franchises International Inc., compa.ny 's
franchise program inarketing subsidiary.

In June 1971 acquired Acme Indusiries Inc .'

-Jackson, Mi through exchange of 110,000
cumulative convertible preference shares, ser-
ies B, for ouistanding Acme stock.

On Sept. 30, 1971 acquired Wood "Bros.
Homes Inc. for $10,000,000 in common. gtock
plus up to addit: onal $10 000,000 in common
stock based on earnings over § year period.

. In Mar. 1972, acquired United States Lum-
ber Co, through exchange of 0.42954 company
commgn share for each U. S Lumber com-~
Moty

. In Feb "1973 sold its Sﬂo-acre Horseheads
Industrial Center, Horseheads, N, ¥.

In May 1973 formed City Investi.ng Inter-
national, Inc. 3

. In Feb. 1974, sold C. I Management “Co
c:nd Co.'s’ interest in Percy Friedlander

-

Eusmess Co is d.iversﬁied holding Co en-
gaged, thru its subsidiaries in heating and air
conditioning, internstignal manufacturing,
aireraft modifications, magazine grinting
housing, including maobile homes an dget
motels. Also is engaged in real estate com-
mun.ity development and insurance..

: Co. has smaller operations in various ac-
tivities inciuclint_ﬁ investmnent in transporia-
tion and nafural resources co. -and manu-
facture of recovery and treaﬁng aystems for
oilindustry T

‘Real Estate Properhes' COmpany and sub-
sidiaries own various commercial and. res-
idential 8roperties including 22,000 acres in
Orange Y., known as Sterling
Forest, on which research laboratories, ots
fices and residences have been consiructed;
27 acres In Edisont Township, N. J., known a8
Edison . Industrial Center, comprizing ware-
House and. industrial property con
257,362 sq. ft. of floor space; a 20% in
in Moorestown Shopping Center, Bu:rling'ton
County, N. J. with about 775,000 sq. !t.

. .rentable sbace. a leasehold {nter

"gtory - Parke-Bernet uﬂdiitn'?_a
Av:y New York also owns'

ned fon apt. house

ig_"w shington .. C.; 4634% interest in a

15197, scquired Westamerica

for-2 -
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MOODY’S INDUSTRIAL MANUAL

— - -
IpDEND RESTRICTIONS — See Term In July 1969 acquired Southern Cross Marx-Haas Clothing Co., Inc., St. Louis, Mo.
ans, above, Lumber & Supply Co. for 128,544 common Men's suils, sport coals, slacks and. all-weather coats
W IDENDS—(Calendar years): shs. : Hervus Rubber Co., Rock Island, T
%,gsu_ $0.15 [111951... $0.0213 1952... $0.20 In Sept. 18968 acquired Delta Iron Works,  Vinyl and rubber footwear
0.10 1954-55 005 1956... 010 Inc. for 526471 com. shs. plus additional Superior Pants Co., New York, N. T.

L )
;gg?_’__ 0.20 1958 __ 025  1959-60 0.30 shares to be issued contingent upon earn- Mep's glacks and sportswear i

o 040 1962-8¢  0.50 1965_.- [[i—- ings. . -Webster Sportsweas Co., Ine., Louisville, Ky.

~“"On %1 par shares after 190% stk, div.: In OGct. 1969, acquired M. Brown & Sons, Men's outerwear

wgs-T1 030 @972, 0.5 X Ine, for 33,333 $5 cum. conv, pfd. shs. PHARMACEUTICALS & HEALTH

¥ on $1 par shares after 1009, stk. div.: In Dec, 1969, merged Arrow Group In- SERVICES

+1972.. 0.10 . dustries, Haskell, N. J., and its related sales M. Brown & Sons, Inc., Bremen, Ind,

*agtock dividends paid: 1950, 2%: 1951, 1%; agencies into a newly-forfted Co. subsidiary Peppermint, spearmint snd other essential oils
lgﬁflﬂg*,%;t‘n;ne 27, 1972, 100%. ﬂljlr adbout é%_i'yﬂ,()ﬂﬂ c%r;l. shs. f1:|%u5 additional Burps Phurmaceuticals, Inc., Oakland, Cali

7To Sept. L. shs. depending on Axrow's future ‘earnings. - Apimal health, drug and biological specialities
TRANSFER AGENT--United States Corpora- In Dec. 13963, -acquired business and assets (ooper Drug CEE, %‘et‘ioit, Mich.g

4on CO-» Jersey City amd New York and Con- of Glogau & Co., Inc., Chicago, for 14,500 Druge, pharmaceutioals, vitamins, snti-biotics and
ﬂnemal IJlinois National Bank & Trust Co., com. ihst‘ Glogg;l “?IP b_%s o%erated a{g a‘f‘l bhiologics .

hicago. . . . separate Co. unit within its .pharmaceutic Cro-Med Rionics Corp., New York, N. Y.
ggc;lsTRAR—Fsrst National City Bank, New group. IIICQMEU-GRAM mnfpumi-ized alectrocerdlogram  analy-

In Jan. 1970, acquired Myers Carter La- ystem

york. - sis system
FERED—(241,706 shares) at $40.50 a share bporatories, Inc., Phoenix, Ariz, for 23,636 it, M
g:f‘ ng. 10, 1871 by Lehman Bros. Inc: and coInr}. ;hs. 0 by " tstand Fe%zgiscé’:llﬁlggal pggfi’ucI:]sc” Detroit, Mich
sociates. . an. 1970, acguired all the outstanding & Co., Inc., Melrose Park, TH.
ﬁsTED—On  NYSE (Symbol: CNC); also shares of Paro 80. and Liberty Radiator Gluli?:ctabl: Irgal:e dried pharmaceuticals and drugs
listed on Pacific Coast Stock Exchange. Un- Cgre Mfg. Co. Linden Lahoratories, Ine., Culver City, Calil.
jsted trading on Philadelphia-Baltimore- . 1In Feb, 1970, acquired O'Fallon Lumber &  Drugs, phramaceutiesls, vitamins and veterinary prod-
washington Stock Exchange. . Supply, Inec. weta
PRICE RANGE— 197,1 1979 1969 196§ 1967 In Feh, 1970, acquired Kane Industries, Inc., Myers.Carter Laboratories, Ine., Glendale, Ariz,
High-—-- —-. 513 4815 641 6032 62  Del, thru merger of Kane into KMC, Inc., Sterile injectable pharmaceuticals and medicines
LOW - - 33 1615 32 4114 35%% wholly-owned Co. subsidiary, for 72,971 Co. w, E. Saunders, Ltd., London, Ont.,; Can.
warrants: Outstanding, Apr, 30, 1971 war- <om. Shs, . Veterinaty pharmaceuticals and blofogics -
mants to purchase 2,492 common shares at $35  In Feb. 1870, acquired assets and business gejentific Associutes, lnc., St. Louis, Mo.
ashare expire Apr. 1, 1977, of Chlﬁago Grayline Inc., Chicago, for 7,000 -~ pegical and chemical laboratory services
Gubscription Rights: Stockholders of record CPIR- SHs. . : TEXTILE PRODUCTS
Apr. 26, 1970, had Tight to subscribe to 398,923 o F.Bbg- 1970 acquired = clginscglfsﬂrtlfml"gagg: _ & PROCESSING
common shares of Cenco Hospital & Con- 5i50n01%nmares to be issued contingent upon A’%ﬁﬁ?ﬁg’fﬂ%&&g?&??ﬁ’shi&.

valescent H%mes fCorp. Ifltm$g.50 a shaie at earnings ) Lestile dyelng and fink
rzte of one share for _eac ompany shares . - P Brentex , Inc., Brenhum, Texas

d. Rights expired May 20, 1970. In March 1870, acquired Servus Rubber ™psiion snd'cotton blend fabris
peid. e > ¥ Co. for 241,667 com. shs. plus additional shS. goyetellation Canada Co., Believille, Ont. Can.

CHROMALLOY AMERICAN CORP. to be issued based on future earnines and Broadloom carpet dyeing, printing and finishing
: . : market level of Co. com. stock. - ok v g a

History: Incorporated i, Delavate, Aug. 2 "o also soquired by merger Airport Coach *Fronoon rarer tya, pri shi inbiog

Er&l)rj; oNfevae?vO%rILv{I? 3;1.331.1‘181 gglllaisge%higngllllx%g fo&ﬁ?gggﬂcogfoshgé quired .!;,1(!0!"1 Metal Pro- Lmsl;'rft‘:zreﬂ? ﬁl&nﬁ?{fﬁ'yﬂ York, N. %

mallc:tyti g?tp. : 01091%6 4, 1965; present name gyets Ine., Chicago, for 200,000 com. shs. plus L“’égﬁ&%}gﬁ;g“” Matthews, N. C.

adopted Mar . o Tlyria F gly. UP to an additional 50,000,000 com. shs. based o il e puisvitie, Ky.

11“01*!5‘- E}Stsléure ; 3"513 dounds.'y dCOP-, 3;"' on future earnings, and of K-G Men’s Stores “'pooo"ing (rocessing cotton textiles

ria, G.; in , acquired and merged Propel- jne. for §5,08¢ com. shs. plus up 0 anm g lC 0o Los Angeles, Calif.

lex Chemiecal Corp., Edwardsville, I1l.; in 1959, 41 L ; :
acquired Sintercast Corp. of Yonkers, N. Y. addxtxzn;;l $f§%%0't§)c:0q3§rggmﬁ£%1d & Clarke Textile fnfshing &nd mill products sales,
and Chromizing Co., Hawthorne, Cal; in 1960, cnomion] Co. Inc. for 42,000 com. shs, plus BUILDING PRODUCTS
merged Shunk Mfg. Co., Bucyrus, O.; in 1961, _4ditional shares to be issued 'baged on - & SERVICES
a?qlliu-ed R acks§cli‘ultz_, nowds%?rtswliﬁr Ct():rp. future earnings Alc‘[flm g\lummmén El'ro'illlJCtisl'd'Inc" A;l:uga, Ga-
of America, . _Louis, an air g. Co., ! p ; 3 uminum and glass building produc
Inc, Olean, N. ¥; in 1962, acquired General o July 1870 acquired Progréss Foundries, rchiteetural Gliss Prod, Inc, Mismi, Fla.
Radiator, Inc., Mount Vernon, I1L y s : 3 ass and glass specially produe

In 1963 acquired Arps Corp., New Holstein, 01,9 Oct. 23, 1970 acquired Ronti de Mexxco,. Broadloom-Speedbinder, Ine., N. Y., NN. Y.

Carpet installation equipment

Wis. and Ardco Finishing Co., Inc., Wells- T : foan]

ville, Mo.; Sportswear Corp. of America, a Mg.?luf‘;i?ﬁriﬁgl Cgcqlr.l;]r:d OF;(%IO;’;kMigﬁl ’Fallon Lumber & Supply, Ine., 0'Fallon, Mo,
gholl}';{)tgned éubsidiary acquired Bur-Mac fgqy 14949 $5 cum oonv. oreferred shs ) . , qlgnfet:mcé{.on c'c]mpuﬁlﬂnﬁmd:iug'mtp?m
orp., ens, Ga. y b - . . Perilstein Glass Co., adelphia,

On Apr. 22, 1971 acquired Webster Sports Gless and glass spevialty products

In 1964, acquired a majority interest in Pt A
Clairpol (Machines) Ltd., London, Eng. W%ag ?‘iLgélm&,%eggﬁhed W. E. Saunders gafetee (lass Co., Inc., Philadelphia, Pa,
DI? lstss, acqltlxirci_d C?f;%g’%%fot Pr%dugfsﬁ Inr‘.'T., Lid Logd'on Ontarie Canada e ' S Gt;a.s; :(xﬁd gl':Ess s;I){ec:glty p:;)dtwts

etroit, Mich, for L9355, an ohn J. - H b entin ass Co., Hatboro, Pa. |
LiInkel & Sons, Ine,, Rahv&'ask N. J. Ag’gﬁf: y 14, 1971 acquired Battery Corp. of SDthflwss ngd glais s%eicaitys pmﬂ:.tccts Hezelwond, 3

n early 1966, acquire merican “Transit - ' . uthern Crogs Lumber upply Corp., wood, Mo.
Corp., St. Louis, lq;’.to. for 265,739 common R&?_ai%ﬂ %anﬁ{'f%qaa:cquired International Homebuilding modular components &nd materials
shIaﬁeg.m 1066, acquired Quality Pickling & 00 June 1, 1971 acquired Water Treatment TRANMARISI;E;%I%TIAATII\T(]))N
; ! ; Cozp- {ity of Industry, Cal. American Transit Corp., St. Louls, Mo.

Proceszing, Imne., Detroit, and affiliabe, for ; i i
casgh. Compahies are operated as a division, Cc? rﬁg#%&ﬁ; le-n%r acquired Superior Pants_ Public, charter and sighiseeing tramsit services
Quality Steel Pickling & Processing Co. In ~On July 27, 1971, actuired David Freeman Hausmon Bus Pacts Co., Chicsgo, .
R York, Do Reststance Progorts Co. Tas, & Som; Ine, Chicago, TI Hagsman Bus Sales, Chicago, Il
ork, from stance Products Co., Ine, i .4, Husm ales, Chicago, TIL
' On Aug, §, 1971 Venanzettl, Vibrazioni S.p.A, H&Sman o0 B85, - ol buses

for 22,549 common shares. Also acquired Ohio pIflane, Ttaly. 2 and .
Falls, Inc., Louisville, Ky. for 16,00¢ common = On Aug. 31, 1971 acguired Burns Leasing M]si:(iurld R}ver Parggtbines, Ixmt., Kansas City, Mo.
ghares. ? and river freight movement
IIn i{lpr,lolggg acquired I-lllausmaﬁ_ Bus Sailg:s Codhsg.e}'ﬁ(gu%% 1971 acquired Abe S, A., Agno SahmTe Towing & Trapsperiation Co., Ime., Port Arthur,
nc. for 10, common shares. Now a sub- it ] " exas
sidiary of American Tramsit Corp. %2%?,31}% N?i\g%fzerland and Cooper Drug Co Ocean sud intracoastal pefroleum movement

On ‘Tan, 13, 1967, acquired Swirles & Co., .On Oot. 12, 1971 acquired Custom Machine Valley Line Co., 8t. Louls, Mo.
e e atred Long] s, &Engjpeering Go, Dallas, Texas, e ATURAL RESOURCES &

n ug., , acquired ZLongleaf Mills,

E. On Dec, 27, 1971 merged Woolley Tool & T L TION CONTROL

Matthews, N, C., and Pockman Manufactur- Ine, for 112,915 com. shs.

ing Cog., Decatur, Ala, for about $6,000,000 I\'%%'Apf-: ]O_g'{zllza'gcquired' Riotec Laboratories, Natural Resources

ofInew cony, pid. stock. c o Inc., Lenexa, Kang., for 45,000 com. shs. Arnold & Clarke Chemieal Co., Inc., Houston, Tex.
n Oct., 1967, acquired Constellation Finish- gy gpace: gee Subsidiaries & Divisions be- Degiﬂl 'fl_zllll ?{E}g? IfIlll(E?sHDUmB, La

ing Co., Dalton, Ga. for 90,000 com, shs. 1 -
In Now,, 1867, acquired Standard Foundry ow. . . Petrochemical and gas  equipment engineering and
Co., Worcester, Mass, for $50,000 and up to Property: See Subsidiaries & Divisions be- consiruction -
100,000 com. shs. owW. Delta Mud & Chemical Co., Houma, La.
In May, 1968, acquired Crescent Forge & : subsidiaries & Divisions 01l and gas well drilling flulds
Shovel Co., Havana, Il for 55000 com. shs. Name & Location Delta Supply Corapzny, Ine., Houma, Le i
and Wearex Corp. for 750 com. shs. Nature of Rusiness Petrochemical industry sefety equipment and supplies
During 1968 acquired: The +Valley Line CONSUMER PRODUCTS & SERVICES - Gem 01 Tool €o., Inc., Houma, La i
ompany, Crescent Forge and Shovel Co.- Producis & Services il and gas well tools.
Shepard Engineering Company and affili- ACR Electronies Div., Carle Place, N. Y. Intracoastal Driiling Co., Houma, La. i )
ates; Burns Pharmaceuticals, Inc. and sub-  Swrival equipment : Salvaging and reconditioning oil and gas field equip-
sidiary; Linden Laboratories, Inc.; Fact Pro- Arrow Group Industries, Inc., New York, N, Y. mert
fess_mnal Photo Finishers, Inc., and affiliates; Prefabricated steel storage buildings and shelving Petroleum Treaters, Inc., Houma, La.
Babine Towing & Transportation Co., Inc., Chromalloy-Aurora, Aurora, Ma, ) O0H and gas well servizing equipment
Harry Bernstein & Sons, Ine, and Corsair Modern furniture Wooley Toel & Mfg., Ine., Odessa, Tex.
Sportswear, Inc., affiliates; Fulton Manufac- Dad's-Clicquot Bottling Co., Ottumwa, Ta. Oilfield equipment )
turing Company; Field Research Services,  Dad's Root Beer and other soft drinks . Pollution Control
{.“c-; II_JA_AEOD-FEEanEc% Incorpforated, and stai'- Fact Professional Photo Finishers, Ine., St Louls, Mo. In%lsglgltfestmg_Laboratorm, Tne., 8t. Louls, Mo,
ine Inc., and subsidiaries for an aggregate  Natjonwide portrait photography services . zhoratory services .
of 460,805 preferred shares, 577,018 common Industrial B[uepporint Cu‘;p., El Segundo, Calif. L A/Water Treatment Division, City of Industry, Calif.
shares,. $6,500,000 in cash. Blueprint services Water Conditioning equipment
In Jan. 1969 acquired Marx-Haas Clothing Puro Co., 8t. Leuis, Mo. Pure Water Products Inc., Hialeah, Fle,
0. Co Household and institutional sanitary chemicals Water tonditioning equipment .
In Feb. 1969 acquired Missouri River Barge Apparet ] Puronen Division, City of Industry, Calif,
Line, Inc. for 49,500 Co. common shares. Corsair Sportswear, Ine., New York, N. Y. Pollution contrel equipment
In May, 1969 acquired Federal Malleahle K Men's sportseoats, rafncoats and euterwear . METALLT.SI:RSGEIE%IIC.:ggODUCTS

Co., Inc. for 41,060 common shares. -3 Retail, Inc., Denver. Colorade
Te AAAme focn . ’ Metalluraieal Produnta

Armrrinad  Drnnhaes Vb froe Tatailine of man’e amd mamanls annarsl
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Federal Malleable Co., West Allis, Wisc.:
- Mallesble Tron Castings . -
{3]Jetshapes, Inc., Rockieigh, N, J.
Bpecialized airfoll castiigs ot
Piogress Foundries, Ine., St. Paul, Minn,
Aluminum castings | P -
Hintercast Division, W. Nyaek, N. Y.
FerroTip machineable carbides, naelear materials
Standard Foundry Co., Inc., Worcester, Mass.
-Engineered iron alloy castings = - - o
: Metablurgical Services : .
- Chromalloy Research & Technology Div., Orangeburg, N. Y.
Diffusion ecatings, reconditioning turbine engine .
components i ’
Chromalley Division—-0kla., Midwest City, Okla. :
Diffusion cestings, ' reconditioning turbine engine . 'com.
ponents, .
Chromizing Co., Gardena, Calif. ’
Diffusion coatings, reconditioning turblne engine .
components . - . . -
Custom Machine & Engineering Co_, Dallas, Tex,
Sophisticated tool and die manufacturing
. Field Research Services, New York, N! T,
Metallurgical sales and marketing services
Precoat Metals, Inc., 8t. Louis, Mo :
Decorative Finishing of eoiled slumnum and steel
 Chromalloy Precast Div., 8t. Louis, Mo, .
Low pressure aluminum casting machinety,
Turbine Support Div., Ban Antonio, Texr
Customized coatings, jet engine component

: - reconditioning . ..
1 . INDUSTRIAL & AGRICULTURAL -
: EQUIPMENT & COMPONENTS

Aleon Metal Produets, Tne., Chicago, I -
Diverse electrical and electronic connectors
Arps Corp., New Holstein, Wise, o .
Agricu%tura.l, construction and road mainfenance equip-
. men . )
! Battery Corp. of -America, Hollywood, Fla,
s Dry cell bateries
Clgir Mfg. Co., Inc., Olean, N. ¥. -
Industrial surface finishing equipment
Crescent Forge & Shovel Co., Inc,, Havana, 111
Farm implements o
Fulton Menufacturing Co., Wauseon, Ohlo
Liphiing devices and metal products
General Radistor, Ine., Mi. Vernon, Il
Vehfenlar radiators and heat exchangers
Hawi Bilt Corp., Vintor, Ia
-+ Aprleultural and farm equipment
Liberty Radiator Core Mfg. Co., San Franclsco, Calil.
Vehlewlar radistor cores
[BJLaser Link Corp., Woodbury, N. Y.
OATV and tommunicatfors transmission systems
McCormeck Bledes Ltd., Whithy, Ont., Can.
Grader and suow plow blades
Pockman Mfg. Co., Ine., Decatur, Ala.
Egg production and fish farming equipment
Propellex Division, Edwardsville, I1L :
Cartridge activated devices -
Schwartz Mfg. Co., Lester Prairle, Minn,
Industrial, agricultural and farm equipment
Shunk Mfg. Ce., Inc., Bucyrus, 0. -
Heavy and light metal [abrication
Starline, Inc., Harvard, 01 .
Agricultural and farm equipment
FOREIGN OFPERATIONS |
Albe, 5. A. Lugano, Switzerland -
Precision machinery . :
Hostaria dell *Orsn & Hello Cabala, Rome, Italy
Elegant restawant and resort. .
Venenzetti Vabrazioni, Milan, Italy
Materials handling equipment
[7809 owned. -
[21509; owned. ) ’
[Elaffhliate Co. {see Moody's Industrial Manualy.

i Officers o
Joseph Friedman, Chmn, & Chief Exec.
Officer - :
Vice-Cha
F, P. Nykiel .
R. P, Seelig .
1. A, Shepard, Presidat -
Executive Vice-Presidents-

irmen
W. J. Barta

Milford Bohm Irvin Goldfarb -
H. C. Burns R. J. Gollmar
* 8. G. Burritt E.-H. Newman
‘A.J. de Mayo D. W. Rhea
W. J. Donnelly Sidney Traurig
Carl Ferenbach R. L. Wachtell
D. J. Giacoema Herbert Zlotnick
P. ¥ Giacoma :
| Vice-Presidents
i T, . Bartfa . Leo Lenden
M. R. Commandy H. C. Lovelesg
D. H. Cooksey L. J. Manning
J. L. Ellis J. D, Miller, Jr.
Martin Epner D. H. Rush -
P. H. Ha B. A Turi -
J. R. Kane J. H. Vogelman
Harold Kapelovitz R. C. Werner

W. 8. Walch, Vice-Pres., Sec. & Gen. Coun-~
Be]

{8

.'S. Ducey, Vice-Pres. & Treas.
W. L. McGavock, Vice-Pres. & Contr, -

Directors -
Frank P. Nykiel

] Wesley J. Barta
X! ‘A. James de Mayo F. Van S. Parr

Carl Ferenbach Richard P. Seelig
Joseph Friedman Irvi A. Shepard
Dominick, J. Giacoma Craig Stevenson -
Peter J, Giacoma Sidney Traurgi .
Malcolm E. Henning Richard L. Wachtell
Harry H. Keskler W. S. Waish

E. H. Newman . T

General Counsel: W. 5. Walsh. i
Auditors: Peat, Marwick, Mitchell & Co,
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 MOODY’S INDUSTRIAL MANUAL

No. of Stockholders: Dec. 31, 1970, pref.,
7,58L; common, 11,180, . )

lga(.} of Employees: Dec. 31, 1970, approx.
18,000, T

ofgice: 120 Broadway, New York, N. ¥.
104005,
Consolidated Income Account, years ended

Pec. 31: . 311971 1970
Net sales & revs. . $453,433,146  $413,130,013
Qther income ____ ,253,021 4,633,441
Total . _ 456,686,167 417,783,454
Cost of sales . ...- 329,164,516 302,947,039
Selling, ete,, exp. . 2,489,350 65,279,744
-Depreciation , - . 15,038,220 14,307,572
Interest ommo—mo 9,557,741 9,713,207
Oth. deductions __ 1,821,994 1,287,929
EFed. inc., tax __.. 11,691,949 10,342,299
Net income _______ 16,922,397 13,385,664
Prev, ret. earn. —._ 89,893,194 §2,216,816
Preferred divs., .. . 3,464,391 2,700,351
Common divs, —__. 5,817,056 3,521,132
Poogled cos. divs, -, o---_- 22,600
Poll. int. adj. ....- drd5, 779 cr34,797
Retained earnings [1£97,498,365 89,893,194
BlEarn., com. sh. . $1.61 . $1.27
No. of com. shares 8,958,823 8,489,453
M$14,000,000 not restricted., [FReduced by
$1,351,000 (1970, $427,300) due.to invest. tax
credit. ‘GAs reported on aver. shs,;

(1970, $1.23) fully diluted. @Incl, T cos. from

dates of acd. in I971.

Earnings, years to Dec. 31 (in thousand dol-
‘lars): Net [Net. [EEarn.
Sales Income Per Sh.
1969, 400,072 16,665 1.64
1968_ 335,597 16,812 197
1967 283,611 14,679 1.60

usted for change in method of ac-
counting for research and development and
patent costs Iin 1968; applied retroactively
to all prior periods. .

@lAadjusted (a) for 3-for-2 stock splits in
1967 and 1968, and (b) to give effect to shares
issued and issuable to former sharéholders
of acquired companies based on their earn-
ings performance, and in some cases the
n:agllget value of the Company’s common
stock. . .

Note: The above summary has been re-
stated to give effeet to including. pooled
cgompanies for years prior to their affilia-
tion. -

CGonsolidated Balance Sheet, as of Dee, 31:
Assets: . 1971 970
Qash _____ . _e.a 14,562,465 $21,930,781
Receivableg, net .. 62,292,986 950,403
FlInventories —___. 73,667,049 66,007,000
Prepayments, ete.. 5,568,318 4,077,212

Total current. $156,090,818  §$150,865,396
[Net prop., ete. __ 161,049,185 142,866,015
Inv, f211. sUDS, —n-- 6,294,97 2,812,825
Oth, invests., ete, _ 6,701,023 6,680,323
‘Exc. acq. cost ... 10,066,547 6,413,452
Deferred charges - ,985, 4,717,889
Non-curr., rec. —_.- 5,096,041 6,990,045

Total commmmemn $351,284,5190  §321,445,945

Liabilities; : -
Notes, etc., pay. .. $15,405,185 $13,690,864
Accts. payable .. 28,982,304 - 28,252,104
Fed. inc. taxes .- 603,408 2,624,342
Accruals oo 14,754,654 14,477,083
Dividends pay., --- 2,045,304 0 .-

Total current. 63,790,945 $59,044,393
Long term debt .. 131,866,324 420,318,232
Def. Fed. inc. tax . 11,105,115 9,177,522
Def, inv. tax credit ,470 1,212 002
Oth. def. liab, ____ 2,090,879 2,234,947
$5 pfd. stk. (§1) __ 561,164 554,723
Com. stk. (§1) .___ 9,533,724 9,079,597
Capital surplus. __. 36,076,688 32,391,384
Retained earnings 97,498,365 89,893,194
Stockhold. equity. 143,669,921 131,918 898
GlReacquired stk.. 2,004,135 2,460,049

Net stkhld. eq. - . 141,575,786 129,458,849

Total e $351,284,519  $321,445,945 -

Net current assets $92,299 873 91,821,003
[Depreciation -  $105,980,716 99,331 845
ElLower cost (fifo) or mli. 3574901 {1970,

590,144) com. shs. at cost.
Note: Above 1970 statements restated to
inel. 3 cos. acq. during 1971 as “pool. int.”

Long Term Debt: Outstg, Dec, 31, 1971,
$105,119,691 comprised of:

(1) $85,000,000 8.3% unsecured loans payable
fS.DO0,00G aru*lally beginning Dee. 1, 1977 with
inal payment on Dec, 1, 1991, -

(2) $12,838,824 3% -to 10% mortgage notes
pavable ‘and equipment obligations due in
varying amounts to 1992,

19&():’5) $7,480,767 4% to 81£% other notes due to

The various loan agreements contain cove-
nants which provide, among other things,
for limitations on additional indebtedness,
cash dividends, including transactions in the
Company’s own stock, and cash acquisitions
of other husinesses and for maintenance of
- minimum werking - capital and. a specified
ratio of Iidbilities to net worth. Under the
most restrictive of the various covenants,
the. unrestricted portion of consolidated re-
tained earnings at Dec. 31, 1971, amounied
to $14,000,000.
-a net

Property and equipment having
g value of approximately $81,-

L R L L

446,000 at Dec. 31, 1971 is pledged &
under various of the debt agreemefxtgunm""
Subsidiary Debt: Cutsig., Dec. 31, 197] ¢
521,355 comprised of: 8
(1) $25,620,862 534% to 9% % first prer,
ship morigages, due in varying amOunt;r

1983,

(2) $9,960,589 515% to 93:1% mort
payabﬁ and  equipment 'otfligatio%.asg?jtf’ Do
varying amounts to 1986. ) €

{3) d$1,930.904 other debi. Deta

ported. fis not 'E;

Capital Stock: 1. Chromalloy Ame,;
Corp. 35 cumniative convertible icay
series A; par 5i. Prefe"“’

AUTH.—AIl series: 1,825,000 shs.; this g
621,164 shs.; outstanding, 561,164 shs.; par g
PREFERENCES—Has preference fq

e
and divs, T assers Jpriel
DIVIDEND RIGHTS—Entitled to cum, casn B

divs. of §5 annually, payable guarierly, Fet § ;'sales L

1, ete, L4 .
LIQUIDATION RIGHTS—In Edgr  InCOTD

liquidation, e, ]

titled to $70 a sh, if involuntary:; if vo A 7L
redemption price plus divs, luntan,. st of sales |
VOTING RIGHTS—Has 1 vote per sh, BelIII1E etC-.e.
CALLABLE—As a whole after Aug. 1, ig; Revel. ot¢ ©
to each June 30, incl., as follows: ' » Rjerest  --—-
1974_.. 105 1877___ 104 1980._. 103

1983___ 102 1986___  141- om0

MBeginning July 1, 1986.
CONVERTIBLE—Into com. at rate of jas
com. shs. per pfd, sh.

TRANSFER AGENT—Irving Trust Co, Nyp, |
REGISTRAR — Chemical Bank, New York

incomt
et ot
ferred di
ad cit

LISTED—On NYSE (Symbol: CRO Pr). . corm
PRICE RANGE— 1971 1970 1969 19
High__.________ 102 114 168 15
T —— 79 6712 105 1161,

2. Chromalloy American Corp. common,
par §1:

Authorized 20,000,000 shares; outstanding,
Dec, 31, 1971, 8958323 shares; in treasury,
574,901 shares; reserved for options, 285,068
shares;, par §$1.

Ten cent par shares split 3-for-2 Sept. 13
1967; par changed from $0,10 to $1 by 3-for-2
split Now. 20, 1968,

“Has gole voting power, with one vote per
share. No preemptive rigﬁts.

19Dividends (since 1861):

—. @ 1962-63 nil 1964 7.,
I965___ $0.40 1966._. J$0.50 1967..._80.471%
After 3-for-2 split:
1967___ ¢12t5 1968 __ 0.59
On $1 par shares: .
ggg'}é_ 0&)4430 1970__. 0.50 1971__. 05 Y
§Paid stock dividends: 1961, 4%; 1964, 5. @ Semsotid
ETo May 2. A oo
Transfer Agent: Irving Trust Co., New Eeceix;éfﬂt
York; Mercantile Trust Co., N.A. St Louis nvento!
Registrar: Chemical Bank, New York: St gpayme
Louis Union Trust Co. ) A
Listed: On NYSE (Symbol: CRO); unlisted % matal
trading on Philadelphis-Baltimore-Washing- et pro
ton Stock Exchange, . ajents, ¢
Price Range: 1971 1970 1969E19681D19GF Wap o “dec
High oo 2435 3133 A4l 40% 43 @
LOW -eemrm e 14ip 1315 227 381c 2 W woia)
MAfter 3-for-2 split; before, 57%:-2612. Liabilit
ZAfter 3-for-2 split; before, 5945-3015. % t
e <
cts., e
CLARY CORP. % Fotal
Mistory: Incorporated under Californis laws # 5 T2
Mar. 30, 1939, as Clary Multiplier Corp., pres 4§ Tons t'g;
ent name adopted Apr. 4, 1955, : Deigrred
In 1961 acquired United Machines Co. TeX. Sierr pic
Miller-Trojan Co., . and Turn-A-Bore J 30 gnllj -
Eciuigment Co., Tex., new diviglons. . Peid-in
n June, 1360, company sold adding mach.‘““-i oit
and cash register division, including phl’Sl"-'ad pRICIt .
assets of Searcy, Ark. plant to Sperry Rant @& .
Corp. for $8,124,000. ; et cur
On Apr. 16, 1965, scld Graphic Aris di$‘i; HDe
gion to Stevens Corp. for $150,000 cash and 3L ito g
510,000 635% subord, debs. due in 15 yeals. W
In April 1967, sold valve and regulator "11_’0
erations of its military products division
Snap Tite, Inec. &
In Dec. 1968, acgruireda Rushin Truss A
Mfg. Co. Garland, Tex., now operated 25
division.

In Feb. 1989, acquired Rushmore Homes
Rapid City, S. D. and Roof Structures, Int

Tacoma, Wash,
In May 1869 acquired Wood Tech COrP-

Kirkwood, Mo. -
In Deec. 1970, sold 38% inierest in subsidiary.
Clary Datacomp Systems, Inc. .
Business: Manufactures elecironic e@“;g:
ment, atrcraft and missile component pl;ab_
uets, computers, and machinery for Pfebﬂe
ricated housing components and mo
homes. T o
Property: Operates plant at San Gabii poe
Cal., containing 80,000 sq. ft. of floor spc%n'.
also operates plants at Fort Worth; T.ex-:T .
taining 72,000 sq. ft. and Arlington, '
£0,000 Bq. ft. .
Subsidiaries: Clary Roof Structures, 186*
hmore Homes; Wood Tech Corp.

Officers

H. L. Clary, Chairman
S. M. Heagy, Pres. & Chief Exec. Off.
D. G. Ash, Senior Vice-Pres. & Treas.

L T R -
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